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ABSTRACT 
The Hong Kong stock market has been growing rapidly in the 1980s, 
on December 31, 1991, the total market capitalization was 
HKD947,104 million, 4.51 times of that as of December 31, 1980. 
When investors believe that they can perform consistently better 
than the market, by definition, they believe that the market is 
inefficient. Whether this belief is valid is an interesting 
empirical question. 
Three statistical tests have been employed to test if the market 
is efficient in the weak form. Two are parametric tests, namely 
Serial Correlation and Regression Test. The other is a non-
parametric test called Runs Test. 
On December 31, 1991, there were 194 common stocks that were also 
traded on June 20, 1988, the first trading day of the testing 
periods， Thirty samples were randomly drawn from each group of 
the largest and smallest 65 companies. The 60 samples represent 
a total capitalization of HKD422,522 million, or 44.61% of the 
total market capitalization as at December 31, 1991. The three 
testing periods are June 20 - September 20, 1988, February 12 -
May 16, 1990 and January 7 - April 15, 1991. 
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The findings are: 
1) the Hong Kong stock market is becoming less efficient; and 
2) the blue-chips have inefficiency levels comparable to the 
second and third liners in the 1991 period. 
These conclusions have important implications for the investor. 
Active management strategies may be employed to capitalize on the 
source of inefficiency. Another implication is that technical 
analysis may be relied upon to exploit market inefficiencies. 
If dependent relationships exist between past and future prices, 
there is a possibility that adoption of mechanical trading rules 
may reap some abnormal return. 
t • t 
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1 INTRODUCTION 
1.1 The Theme of this Paper 
It is typical for fund managers to widely publicize 
their above-market returns in good years but remain 
low-key on lean ones. It is also common for 
individual investors to claim that they possess 
certain skills to beat the market but blame poor 
performance on bad luck. 
Another common phenomenon in the Hong Kong stock 
market is the frequent use of charts and technical 
analysis by public media such as newspapers and 
securities journals. Terms used by chartists and 
technical analysts abound, like 'resistance' and '1 
head 2 shoulders‘• 
An efficient market is one in which prices always 
fully reflect all available information. When 
practitioners or investors believe that they can 
perform consistently better than the market, by 
definition, they believe that the market is 
inefficient. The central question of this paper is 
to determine how correct such a view is in Hong Kong. 
The investment strategy appropriate in an efficient 
market is significantly different from the strategy 
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appropriate within a beat-the-market philosophy. An 
investor cannot invest without taking a stance on the 
issue. 
1-2 Literature Survey on Efficient Capital Market 
Hypothesis 
There is a general consensus in a large number of 
empirical studies that the two major stock exchanges 
in New Vork anC. London are efficient in the weak form 
and usually in the semi-strong form (e.g. Fama, 
1970)• Since the papers of Sharpe (1964) & Lintner 
(1964), the understancjing of the rational investment 
strategy in an efficient market gradually spread. 
Through the Capital Asset Pricing Model (the "CAPM"), 
investors have come to be aware of the possible 
improvement in performance through diversifying in 
the international capital markets. Naturally, 
whether such markets are efficient becomes an 
interesting empirical question. 
Less clearcut findings have been reported in the less 
developed stock markets including Europe (Solnik, 
1973), Norway & Sweden (Jennergren, 1975a and 
Jennergren & Korsvold, 1975b), Germany (Conrad & 
Juttner, 1973), Holland (Theil & Leenders, 1965), the 
United Kingdom (Dryden, 1970a; Dryden, 1970b; Firth, 
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1972; Fitzgerald, 1975; and Kemp & Reid, 1971), Spain 
(Palacios, 1977), France (Galesne, 1975), Asia (Ang 
& Pohlman, 1978; and Hong, 1978b), Singapore 
(D'Ambrosio. 1980; and Hong, 1978a), Kuala Lumpur 
(Dawson, 1981), Australia (Brown and Walter, 1982; 
Praetz, 1969; and Juttner & Mchugh, 1978). Some of 
these studies find evidence of efficiency while 
others do not. Studies of weak form efficiency more 
frequently detect empirical supports than studies of 
stronger forms of efficiency. 
In search of the preconditions of market efficiency, 
some claim that efficiency and number of security 
analysts hold a positive relationship (e.g. Arbel & 
Strabel, 1983)； some suggest that such a positive 
relationship with number of active traders exists 
(Verreechia, 1979)； some report that despite market 
thinness, weak form efficiency has been identified 
(Barnes, 1986) 
It is in such a context that some studies have been 
conducted in the Hong Kong ^tock market (Dawson, 1982 
& 19&4,- Wan, 1979; Wong & Mak, 1982; Law, 1982; Ang 
Sc Randolph, X978; and Hong, 1978b). Results are 
mixed. Ang & Randolph (1978) said that "these 
markets (including Hong Kong) are at least efficient 
in the weakest sense,". Law (1982) said that "the 
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pattern of dependence relationships is 
sufficient to refute the weak form of the EMH 
(Efficient Market Hypothesis)"^. 
With total market capitalization of Hong Kong listed 
shares increased from HKD209,752 million in 1980 to 
HKD947,104 million in 1991 (or 4.51 times) and the 
four stock exchanges combined to become the unified 
Stock Exchange of Hong Kong (the "HKSE") in 1986, the 
efficiency issue has become even more important. 
1.3 The Structure of this Paper 
This paper is divided into 3 parts. The first part 
describes the theoretical framework on which our 
research is based. The Efficient Capital Market 
Hypothesis will be discussed in detail. The second 
part describes our research methodology. The third 
part reports the actual findings and interpretations, 
on which we suggest to investors the appropriate 
investment philosophy or strategy they can adopt when 
they participate in the Hong Kong stock market. 
Footnotes 1 & 2 Words in brackets are the authors'. 
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2. THE EFFICIENT CAPITAL MARKET HYPOTHESIS (-ECMH") 
The creation of wealth depends on the optimal 
allocation of investment capital, and it is through 
the stock market that this allocation is most likely 
to he achieved• If stock prices can be relied upon 
to reflect underlying economic forces, they can also 
be used as effective signals for both suppliers and 
uset^s of capital. Lack of confidence in the pricing 
efficiency of the market tends to focus the attention 
of both investors and raisers of capital on 
potentially wasteful techniques of exploiting 
perceived inefficiencies, and away from a more 
positive recognition of the messages contained in the 
market's prices. 
Stock markets are divided into two main categories, 
i.e. primary and secondary markets. Primary markets 
are those which the seller of stock is also the 
issuer. Primary issues of stocks occur relatively 
infrequently. More often, when an investor buys a 
stock, the seller is another investor. Such trades 
occur in what are termed the secondary markets. The 
secondary market is not directly involved in the 
allocation of investment funds. It supplies the 
vital information for this process to work by 
establishing a price for the stock and the level of 
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risk deemed to be associated with various kinds of 
business. 
Whether the secondary market can produce a 'fair' 
estimate of the 'true value, of a stock is, little 
doubt' an important empirical question. The price is 
'fair' when the buyers and sellers of the relevant 
stock is not at a disadvantage compared with others 
in the market. This is accomplished when the price 
has reflected all the information known about the 
company. In other words, the secondary market must 
be 'efficient� 
'Efficiency' here is specifically related to two 
aspects of price adjustment to new information, i.e, 
speed and accuracy. It is unsatisfactory that the 
market is able to ultimately adjust to a fair new 
price. The process must be short enough to preclude 
any investor to systematically outperform the market. 
2.1 The Three Levels of Efficiency 
In the literature, a distinction is made between 
three potential levels of efficiency, each level 
relating to a specific set of information which is 
increasingly more comprehensive than the previous 
one: 
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(a) Weak Form Efficiency 
The market is efficient in the weak sense if 
share prices fully reflect the information 
implied by all prior price movements. Price 
movements in effect are totally independent of 
previous movements, implying the absence of any 
price patterns with prophetic significance. As 
a result, investors are unable to profit from 
studying charts of past prices. in addition, 
efficiency at the weak level rules out the 
validity of trading rules which are designed to 
produce above-average returns. Prices would 
only respond to new information or new economic 
events. 
(b) Semi-Strong Form Efficiency 
The market is efficient in the semi-strong 
sense if share prices respond instantaneously 
and without bias to newly published 
information. Whether or not the users of 
information might differ amongst themselves 
about the significance of new data, the 
implication is that the prices that are 
actually arrived at in such a market would 
invariably represent the best interpretation of 
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the information. It would be futile for 
investors to search for bargain opportunities 
from an analysis of published data. Thus, 
semi-strong form efficiency breaks down when 
there exists some publicly-known information 
(e.g. the Small Firm Effect and the Weekend 
Effect” that consistently produces abnormal 
return for those who take action on it. 
(c) Strong Form Efficiency 
The market is efficient in the strong sense if 
share prices fully reflect not only published 
information but all relevant information 
including data not yet publicly available. If 
the market were strongly efficient, even an 
insider would not be able to profit from 
his/her privileged position. 
1 See R.W. Banz, "Relationship between Return and Harket Value of Co咖on Stocks," Journal 
of Financial Economigs (Harch 1980) 
2 See K.R. French, "Stock Return$ and the Weekend Effect/ Journal of Financial Economics 
(Harch 1980) 
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These three forms of efficiency are not independent 
of one another. For the market to be efficient in 
the semi-strong sense it must also be efficient in 
the weak sense because if price movements follow a 
predictable path which the perceptive observer can 
exploit profitably, the implication is that the price 
has reacted slowly or capriciously to published 
information. Likewise, for the market to be 
efficient in the strong sense, it must also be 
efficient at the other two levels, otherwise the 
price would not capture all relevant information. 
The conventional view states that the market is 
inefficient in all the three senses above. The 
chartist seeks to predict future movements by seeking 
to interpret past price patterns on the assumption 
that 'history tends to repeat itself. 
The fundamental analyst studies corporate financial 
reports and other relevant available information to 
try to gain an insight into the real worth of shares 
in the hope of identifying those that the market has 
mispriced. 
The insider dealer seeks to acquire information not 
yet publicly available for the purposes of exploiting 
it before it is transmitted to the market. 
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The conventional view may be described as the 
Inefficient Market Hypothesis, if it is to be 
worthwhile for investors to engage in any of the 
above activities, one must assume that the market is 
inefficient. 
2.2 Implications of the Three Levels of Efficiency 
If strong form efficiency holds, the market is always 
efficient in every market segment, stock prices are 
always fair. There are no underpriced nor overpriced 
stocks. Efforts in identifying such stocks are bound 
to be futile* In other words, active trading by 
investors would not give them an above-average 
return. When trading becomes more frequent, 
transaction cost would also be increased 
proportionately, which tends to erode investors' 
profit• Even ignoring transaction cost, actively 
managed portfolios would have a poorer performance 
than indexing portfolios due to its probably lower 
degree of diversification. 
If the market is efficient in the semi-strong form, 
there is at least some space for active investment 
strategies to persist. Investors would be constantly 
searching for insider information till the 
inefficiency disappears (due to diffusion of 
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information)• 
Nevertheless, the active manager must be on the 
alert. There may be similar investors in the market 
and the inefficiency may have already been fully 
exploited. 
If the market is efficient only in the weak form, 
active investors will study public information 
quickly to search for over or under-priced stock. 
Again the investors need to know whether they have 
reacted faster than others to exploit the 
inefficiency. They will not be able to utilize 
mechanical trading rules, e.g. filter rules which are 
action plans triggered by some predetermined decision 
criteria based on past price movements. 
If the market is inefficient even in the weak sense, 
historical prices can have a bearing on future 
prices. Mechanical trading rules, public and insider 
information can all be employed in pursuit of 
abnormal return• 
2.3 Assumptions of ECHH 
There is no significant assumption upon which the 
validity of ECMH depends. It is not a proposition 
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premised on a particular view of the world. it is 
not conditional upon there being a centain proportion 
of skilled investors. There is no assumption that 
most or indeed any investor have access to or 
comprehend all available information, or are in 
agreement about the significance of the information. 
The only assumption that ECMH can be said to depend 
upon is one which states that it is possible that the 
market is successful in generating prices that 
instanteously and correctly capture all new 
information, and the only assertion that the ECMH 
makes is that it can only be verified by rigorous 
empirical analysis. 
If the real world is one where most investors do not 
believe that the market is efficient, and some of 
them claim to be able to outperform the market, and 
at times are observed to do so, this does not in any 
way affect the reality of the issue as to whether the 
market is or is not efficient. 
The issue is not whether investors can outperform the 
market. That can easily be proved to be true. The 
issue is Whether investors outperform the market by 
virtue of their skill or by chance. To establish the 
former it is essential to demonstrate long-run 
consistency, and since it is virtually impossible for 
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any individual to distinguish between chance results 
and systematic skill from casual observation, the 
conclusions which individuals draw from their 
personal experience have little relevance or 
validity. The matter can only be resolved by 
rigorous statistical testing and analysis. 
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3 METHODOLOGY 
3.1 The Statistical Tests 
This research is only limited to the testing of weak 
form efficiency in the Hong Kong secondary stock 
market. Tests of the weak form of efficiency have 
their origin in what has come to be known as the 
random walk theory, whose name derives from a series 
of market studies carried out by researchers, mainly 
in the 1950s and 1960s. The random walk theory 
indicates that the sequence of share price movements 
over time are quite consistent with a series of 
cumulative random numbers. 
These tests address two questions: 
(a) Do prices over time have sufficient serial 
dependence to allow investors to predict future 
price movements by studying trends? 
(b) Can trading strategies based on price movements 
provide opportunities for abnormal profit? 
Other than the Serial Correlation Test which tests 
the validity of the random walk theory, we also use 
the Regression and Runs Test to supplement the 
testing of weak form efficiency. Both Serial 
Correlation and Regression are parametric tests while 
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the Runs Test is a non-parametric test. 
3.1.1 Serial Correlation Test ("SCC Test") 
The random walk thoery asserts that the conditional 
and marginal probability distribution of an 
independent variable, i.e. the price in next period, 
are identical. In other words, the entire 
distribution is independent of the information in the 
current period. 
The analysis of the random walk hypothesis can be 
outlined as follows. We have a series of 
observations of daily closing stock prices as the 
basic data. The first difference of this series 
gives the sequence. Statistically speaking, we 
accept the random walk hypothesis if we cannot show 
this sequence to be non-random, i.e. statistically 
dependent. 
There is some controversy in the literature as to 
what is the correct probability distribution of daily 
closing stock prices. The most currently acceptable 
formulation is the lognormal form. We define a random 
variable u^ as the change of log price of period t 
and t_l, i.e. 
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Ut = InPt - InPt一 1 
Its serial correlation coefficient ("SCC") which 
measures the degree of dependence between itself and 




If the distribution of u^ has a finite variance, the 
standard deviation of SCC is calculated by 
1 
Error of SCC 
(N - n)o-5 
where N = sample size 
We have performed five SCC tests with n equals 1, 2, 
3, 4 and 5 respectively. 
If past prices do not affect future prices, they are 
independent of each other. In statistics, the SCC of 
the two variables is zero. Using the null hypothesis 
that SCC equals zero, a significance test was 
performed on the variation of observed SCC from zero. 
Confidence intervals of 95% and 90% were used. 
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3 • 1 • 2 Regression Test 
The other statistical version of ECMH, i.e. the 
martingale model, can be expressed directly in a 
regression formula. The simplest formulation is: 
In Pt = a + b In Pt-i + u^ 
where a & b = Constant 
Ut = Error term 
If weak form ECMH prevails, tomorrow's price will be 
today ‘ s price plus an error term whose expected value 
is zero. Thus, the expected value of b should be 
one. Using the null hypothesis that E(b) equals 1, 
a significance test was performed on the variation of 
observed b from 1. Confidence intervals of 95% and 
90% were used. 
3.1.3 Runs Test 
There may be other patterns of price dependence which 
cannot be detected by parametric tests, e.g. too many 
price changes of the same sign are grouped together. 
A run is defined as a sequence of price changes of 
the same sign. If the sample proportions of positive, 
negative and zero price changes are good estimates of 
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the population, then the hypothesis of independence 
can be tested by computing the total expected number 
of runs of all signs of a stock as: 
E = [N(N+1) - 1 
1=1 
where N is the total number of price changes 
and rii is the number of price changes of each 
sign. 
The standard error of the total expected number of 
runs is: 
[等3 n 2 ( i n 2 + K(N+1)) - 2N k - N ? " 1=1 1 1=1 1 1=1 1 
Standard error 
For a large N, the sampling distribution of E is 
approximately normal. 
Two Runs Tests were performed. The first was daily 
runs test. The other was a 3-day runs test with 3 
sub-samples. The first sub-sample starts with the 
first piece of data (1st, 4th, 7th... 64 th); the 
second sub-sample, from the second piece of data 
(2nd, 5th, 8th.. .65th) and the third sub-sample, the 
third piece of data (3rd, 6th, 9th...63th). 
A significance test was again performed using the 
null hypothesis that observed and expected numbers of 
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runs are equal• Again, confidence intervals of 95% 
and 90% were used. 
3.2 The Sample Data 
Daily closing prices were extracted from HKSE Daily 
Quotations. Market capitalization and corporate 
activities, e.g. dividend payouts, stock splits, 
bonus payments, etc. were obtained from HKSE Daily 
Quotations and Monthly Securities Journal. other 
miscellaneous information such as sectoral 
classification were gathered from Quoted Companies in 
Hong Kong Basic Data 1991 issued by Sun Hung Kai 
Securities and local newspapers. Since the focus of 
interest is on ordinary stocks, other financial 
assets such as warrants, options, preference stocks, 
etc. were excluded. 
To study short-term behaviour, three periods of 65 
consecutive trading days each (approximately equal to 
3 calendar months) were selected• The population 
period of testing was from January 1988 (after the 
October 1987 stock market crash) to December 1991. 
The three sample periods were selected by visual 
judgement on the movement in the Hang Seng Index from 
January 1988 to December 1991, with each period 
signifying a different market trend, i.e. falling, 
. - P a g o 1 0 - — ' T i 
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steady and rising markets. The first period selected 
was from June 20 - September 20, 1988 when the market 
was falling; the second from February 12 - May 16, 
1990 when the market was steady; and the third from 
January 7 - April 15, 1991 when the market was 
rising. 
There were 357 ordinary stocks traded in the HKSE as 
of 31 December 1991 out of which only 194 were also 
traded on June 20, 1988. These 194 listed companies 
were first sorted by order of their market 
capitalization. Thirty samples were randomly 
selected from each group of the largest and smallest 
65 companies. For the full list of sample companies, 
please refer to Appendix 1. 
A total of 60 samples were drawn^ representing 44.61% 
of the total market capitalization as of December 31, 
1991. The large company samples made up 43.87% while 
the small company samples, only 0.74%. The companies 
were also sorted by sectors. Table 1 summarizes the 
market capitalization ratio of the samples. Further 
details can be referred to in Appendix 2. 
Page 20 
Table 1 ： Percentages of Sample Stocks to Total Market 
in terms of Capitalization by Large and SmaH 
Companies Samples and by Sectors 
%of 
Market Total 
SAMPLES (Numbers of Sample Companies) Capitalization Market 
^ (in HK$'miiiion) 
BY MARKET CAPITALIZATION: 
Large Company Samples (30) 415,471 43.87% 
Small Company Samples (30) 7,051 0.74o/o 
Sub-Total (60) 422,522— 44.61% 
BY SECTOR: 
Consolidated Enterprises (6) 43,608 4.60% 
Finance & Investments (8) 58,816 6.21 % 
Hotels (2) 6,626 0.70% 
Industrials (13) 13,810 1.46% 
Properties (18) 114,373 12.08% 
Utilities (4) 131,619 13.90% 
Others (9) 53.670 5.67% 
Sub-Total (60) 422,522 “ 44.61% 
Total Market Capitalization as of December 31,1991 947,105 
The raw data itself is not directly usable. It is 
affected by non-random variables such as stock 
splits, cash dividend payouts, bonus share issues, 
etc. The data that were actually used were adjusted. 
The full collection of raw data, adjustments made and 
adjusted data can be found in Appendix 3. Appendix 
4 shows the complete account of corporate activities 
that lead to such adjustments. 
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3 • 3 The Limitation 
The most obvious limitation of this methodology 
design is that no sample has been drawn from the 
middle 64 companies. No representation for the 
medium-sized companies was built into the total 
sample. 
The total capitalization of the 64 medium-sized 
companies represents about 5.4% of the total market 
capitalization as of December 31, 1991. If 30 
samples have also been drawn randomly from this 
group, the expected capitalization will be around 
2.6% of the total market or 5,5% of the total sample. 
This means the weight would be quite small to the 
total sample and so this effect is immaterial. 
As far as determining the efficiency level of HKSE is 
concerned, the results from the large company samples 
will be taken to represent the market. The reason is 
that they make up 98.34% of the total sample 
capitalization (or 43.87% of total market 
capitalization), an overriding weight compared to 
that of the small company samples. 
To say that stock prices follow a random walk is a 
stronger statement that the market is efficient in 
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the weak form. The weak form does not state that the 
market has to be serially independent; rather, it 
states that one cannot consistently earn abnormal 
rates of returns by utilizing investment strategies 
which are based solely on historical prices• 
Other than testing the market for randomness, some 
researchers will also test: 
1. whether specific technical trading rules 
designed to exploit possible systematic 
patterns in share price movements produce 
consistently better-than-market results; and 
2. whether the serial dependence, if it exists, is 
large enough to compensate for the additional 
cost of 
1) searching for the inefficient sectors; 
ii) increase in the frequency of trading, 
i.e. more transaction cost involved; and 
iii) increased risk due to a less diversified 
portfolio 
when compared with an indexing portfolio. 
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4 FINDINGS & INTERPRETATIONS 
Detailed findings of SCC Test, Regression Test and 
Runs Test are reported in Appendices 5, 6 and 7 
respectively. The overall summary can be found in 
Appendix 4. 
4.1 The Decision Criteria 
The price of an ordinary stock is considered to be 
behaving in a non-random manner ("NR") when any one 
of the following decision criteria is met: 
1) minimum one observed SCC differs significantly 
from the expected value of zero at 95% 
confidence; 
2) the observed b differs significantly from the 
expected value of 1 at 95% confidence; or 
3) the observed number of runs in at least one of 
the Runs Tests differs significantly from the 
expected value at 95% confidence. 
4.2 Interpretations 
The findings of the three tests are summarized in 
Tables 2 - 4 . Each table is divided into 2 parts: 
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(a) Comparisons between groups of large and small 
companies； 
(b) Comparison among sectors. 
A graphic representation is given at the top of each 
table for easy comprehension-
4.2.1 SCC Test 
In Table 2a, an interesting pattern is observed. At 
95% C.I., the number of large company NRs has been 
rising continuously upto 10 in the 1991 period; that 
of small company NRs is also 10 but the trend is 
falling, albeit slowly. These 10 large company NRs 
represent a total capitalization of HKD188,107 
million as at December 31, 1991 or 44,52% of total 
sample (all 60 samples) capitalization; the 10 small 
company NRs, HKD2,479 million or 0.59% of total 
sample capitalization. 
The results at 90% C.I. confirm this observation. 
The number of large company NRs rises to 14 in the 
1991 period while those of small company NRs 
fluctuates around 15 throughout. These 14 large 
company NRs takes on HKD277,130 million, or 65.59% of 
total sample capitalization; the 15 small company 
NRs, HKD3,459 million or 0.82% of total sample (all 
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60 samples) capitalization. 
In the 1991 period, both large and small company 
segments have similar degree of non-randomness. The 
tentative conclusion is that HKSE as a whole has 
become less efficient. 
Another interpretation is that more non-randomness is 
observed in bull markets than bear and steady 
markets. 
In Table 2h, the findings for sectoral comparisons 
are less clearcut. In terms of percentage of the 
number of NRs over the number of companies in the 
group, the more efficient sectors are the Utilities 
(which remain stable at a low level) and the 
Properties (whose figures are steadily falling). The 
group which shows least random behavior is 
Industrials (whose figures are wandering at a 
relatively high level, i.e. around 45%). The figures 
of the remaining sectors are fluctuating widely with 
no clearcut pattern. As the 'Others' category is 
only a residual item, it is ignored in the whole 
discussion. 
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Table 2a: Summary of SCO Test - By Market Capitaiization 
s e c Test - 95% C.L SCC Test - 90% C.I. 
20 1 20, — 18 - 19 -
U 丨 h i t 
1SBB 1990 1991 1988 1980 1491 
趣 Uvqa 國 SmaH 麵 Utrg* 國 Sto« 
Large Companies 1 n « 2 n = 4 n = 5 Overall … 
|NRat95% C.I. 2* ( 6 . 6 7 % " ^ 3 ( 1 0 . 0 0 ^ 0(0.00%) 1 (3.33%) 1(3.33%) 
1988 NR at 90% C . l ~ 2 ( 6 . 6 7 q ^ 4(13.33%) 1(3.33%) 2(6.67<M)) 3(10.00%) H . 
Range of (0.4355) (0.2896) (0,1312) (0.2696) (0.2982) (0.4355) 
Observed SCC to0.1711 to0.1927 0.1001 _ t o 0 j 4 6 ^ 
NR at 95% C . ~ 4(13.33%) 2(6.67%) 0 (0.00%) 3(10.00%) 1 (3.33%) L 
1990 N R a t 9 0 % a i ~ 7(23.33%) 2(6.67%)"" 2(6.67%)"" 4(13-33%) 3(10.00%) 
Range of ^0.3807) (0.3226) ( 0 . 1 5 6 7 ) ( 0 . 3 4 7 2 ) (0.2603) (0.3807) 
Ohfiftn/ed f^nn to Q.I957 to 0.1956 to 0.2595 to 0.1007 to 0.3808 to 0.3808 
N R a t 9 5 % C . I ~ 1(3.33%) 4(13.33%) 5 (16.67%) 0(0.00%) 2(6.67%) 10 
1 9 9 1 MR at 9 0 % C.I一 6(20.00%) 4 ( 1 3 . 3 3 ^ 6(20.00%) 3(10.00%> 2(6.67%) 14 
Range of (0.2547) (0.4896) (0.2922) (0.2284) (0.3032) (0.4896) 
lobserved SCC to 0.2615 to 0.3396 to 0.3079 to 0.2535 to 0.2731 to 0.3396 
Small Companies | n = 2 n 二 3 n “ n = 5 __ Totat_ 
NRat 95% Ca7~ 6(20.00%) 3(10.00%) 1 ( 3 . 3 3%厂 0(0.00%) 2(6.67%) 12_ 
1988 NR at 90% CA~ 10(33.33%) 3(10.00%) 2(6.67%)"" 1 (3.33%) 2(6.67%) 
Range Of (04336) (0.3580) (0.3577) (0.2400) (0.3654) (0.4335) 
Observed SCC to 0.5364 to 0.2711 to 0.2445 to 0.2039 to 0.2155 to 0.5364 
！ !^g^ L^ !;j!j!lL-^ gjgg^ _lllgjZ�ZoV m33%) 3(10.00^ „_IL 
1990 NR at 90% C.t. 一 2 (6.6704)) 8 (26.6704)) 3 (10.00%) 4 (13.33%) 4 (13.33%) H 
Range Of ( 0 3 4 ^ (0.3128) (0.2478) (0.3864) (0.3546) (0.3864) 
Observed SCC to 0.2461 t n n ^ r m to 0.2788 to 0.3198 to 0.2186 to 0.3198 
0 ( 0 . 0 0 0 ^ 2(6.67%)~ 3(10.00%) 
卞991 NRat 90% C.I. 9(30.00%) i [133%、 {UO.00%) 2(6.67%) 5(16.67%) 
Range of “ (0.4411) (0.2351) (0.1595) (0.3788) (0.3112) (0-4411) 
lobserved SCC to 0.4357 to 0.1954 to 0.1705 to 0.3666 to 0,4740 to 0.4740 
* Number of NRs 
* * o/o of Number of NRs over Group Size, i.e. 30 Samples 
… N o . Of stocks with at least l NR for n = 1 to 5 
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Table 3b: Summary of Regression Test - By Sector 
s e e Test - 95% C.I. SCC Test - 90% C.I. 
~ I n """I so- - , 
p i 
I 7�- j I 7�- I 
t I I M 國 
i 丨 i n i 
Iflao 1990 1991 1«68 1990 1891 g^Oons. Bfitarprton 趣 Ftmncs ft im.國 Hotsia [gSl mductrtots ProparltM S9S Com. EntsrpriBw Financ* « Ifw.豳 HotM SZ mduatrtota SSI PrbperVm tZa utnuM [221 uttMw 
I Consolidated Enterprises | n ; 1 n « 2 n = 3 n = 4 n Overali 
|NR at 95% C ~ 2(33.33%) 1 (16.67%) 0(0.00%) 0(0.00%) 0(0.00%) 3(50.00%) 
1988 NR at 90% CA. 2(33.33%) 1 (16.67%) 0(0.00%) 0(0.00%) 0(0.00%) 3(50.00%) 
Range of (0.4355) (0.2636) ( 0 , 0 4 2 6 ) ( 0 . 1 0 1 4 ) (0.1682) (0.4355) 
Observed SCC to 0.3201 to 0.2118 to 0.0720 to 0.0401 to 0.1626 
— N R at 95% C.I. 1 (16.67%) 0 (0.00%) 0(0.00%) 0 ((X00%) 0 (0.00%) 1 (16.670/6) 
1990 NR at 90% C.I— 1 (16.67%) 0 (0.00%) 1 (16.67%) 1 (16.67%) 0 (0.00%) 3 (50.00%) 
Range of (0.3807) (0.1243) (0.1158) (0.2227) (0.2097) (0.3807) 
Observed SCC to 0.1903 to 0.1152 to 0.2564 to 0.1007 to 0.0793 
NB at 95% C.l7~ 0(0.00%) 0(0.00q^ 1 (16.67%) 0(0.00%) 2(33.33%) 2(33.33%) 
1991 NR at 90% C.I— 6(20.00%)" 4(13.33%7" 6(20.00%) 3(10.00%) 2(6.67%) 3(50.00%) 
Range Of (0.2380) (0.2037) (0.2922) (0.1333) (0.3032) (0.3032) 
lobserved SCC to 0.1776 to 0.1421 to 0.1705 to 0.2535 to 0.2731 to 0.2731 
Finance&mvestmente n = l | n==2 n = 3 n«4 " = 5 Total_ 
|NRat95%C.丨一 0(0.00% 厂 0(0.00%) 0(0.00%) 0(0.00%) 0(0.00%) 0(0-00%) 
1 9 8 8 NR at 90% C 丄 — 2 (25.00%) 2 (25.00%) 1 (12.50%) 0 (0.00%) 0 (0.00%) 5 (62.50%) 
Range Of ‘ (0.3942) (0.2728) (0.1391) (0.1542) (0.1284) (0.3942) 
Observed SCC to 0.2272 to 0.1066 to 0.1641 to 0.1981 to 0.0701 to 0.2272 
MiLggj^j^"^^^^^^^^ 2 (25.00g^  _jj25^ 00%r 0(0.00%) 3(37.500/0) 
1990 NRatQQo^ C.I. 2(25>00%) 2(25.00%) 1 (12.50%) 2(25.00%) 0(0.00%)__4(50.00%) 
Range of ( 0250^ (0.3226) (0.1988) (0.3711〉 （0.1383) (0.3711) 
Observed SCC to 0.0924 t ^n fUQi tn 0.2595 to 0.0295 to 0.1498 to 0.2595 
1(12,50%) 0(0.00%)"" 0(0.00%) 0(0.00%)__2(25.00%) 
1991 NR at 9Q0/0 C.I. 2(25.00%) "T(12.50%y 0(0.00%) 0(0.00%)___0(0雇）3(37.5Qo/o) 
i ^ ； ； ^ (0.2315) (0.1729) (0.1021) (0.1820) (0-2058) (0.2315〉 
lobserved SCC to 0.0578 to 0.1927 to 0.2461 to 0.1530 to (0.0704) to 0.2461 
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Table 3b: Summary of Regression Test - By Sector 
Hote ls n = 1 n = 2 n=»3 n = 4 n = 5 Total 
N R at 9 5 % C.i. 一 0 (0.00%) 2 ( 1 0 0 . 0 0 ^ 0 (0.00%)"" 0 (0.00%) 0 ( 0 . 0 0 ^ ^ 2 (100.00^ 
1988 NR at 90% C.I. 0 (O.OQo/o) 2(100.00%) 0(0.00%) 0(0.00%) 0(0.00%) 2(100.00%) 
Range of (0.1459) (0.2896) (0.0577) 0.0523~‘(0.1989) (0.2896) 
Observed SCC to (0.1376) to (0.2680) to 0.1973 to 0.2150 to (0.0965) to 0.2150 
NR at 95% C.f. 0(0,00%) 0(0.00%) “ 0(0.00%)"" 0(0.00%) 0(0.00<i^  0(0.00%) 
1990 NR at 90% C.I. 0(0.00%) 0(0.00%》 0(0.00%) 0(0.00%) 1 (50.00%) 1 (50.00%) 
Range of ~(0.0041) (0.0871) (0.1567)~~ (0.1239) (0.2450) (0.2450) 
Observed SCC to 0.0815 to 0.0241 to 0.0540 to (0.0180) to 0.0607 to 0.0815 
NR at 95% C.f. 0(0.00%) 0(0.00%) “ 1 (50.00%)"" 0(0.00%) 0(0.00%) 1 (50.00%) 
1991 NR at 90% cT~ Q (0.00%) 0(0.00%) 1 (50.00%) 1(50.00%) 0(0.00%) 1 (50.00%) 
Range of 0.0733 (0.0051) (0.2631) (0.2284) (0.0973) (0.2631) 
I Observed s e e to 0.1575 to 0.2087 to (0.1776) to 0.0022 to 0.0481 to 0.2087 
Industrials n = l n«2 n=»3 n = 5 Total 
|NR at 9 5 % C . ~ 4(30.77%) 1 (7.69%) 0 (0.00%) 1 (7.69%) 1(7.69%) 7(53.85%) 
1988 NR at 90% C. tT" 4 { 3 0 . 7 7 ^ 1 (7.69%) 0(0.00%) 2(15.38%) 1 (7.69%) 6(46.15%) 
Range Of (0.3018) (0.3580) (0.1633) (0.2696) (0.2748) (0.3580) 
Observed SCC to 0.3196 to 0.1423 to 0.1744 to 0.1068 to 0.0347 — to 0.3196 _ 
NR at 95% C.r~" 1 (7.69%) 2 (15.38%) 1 (7.69%) Q (0.00%) 1 (7.69%) 4 (30.77%) 
1990 NR at 90% C.l7~ 1 (7.69%) 3 ( 2 3 . 0 8 ^ 2(15.38%) 0(0.00%) 2(15.36%) 6(46.15%) 
Range of (0.3712) (0.2713) (0.2478) ( 0 . 0 5 3 9 ) ( 0 . 3 2 4 2 ) (0.3712) 
Observed SCC to0.1957 to0.2709 to0.2788 to0.1293 to0.2186 __to0j78^ 
^ NR at 95% C T " 4 (30.77%) 1 (7.69%) 2(15.38%) 0(0.00%) 0(0.00%) 6(46.15%) 
1 9 9 1 N R a t 9 0 % C U — 6(46.15%) 2(15.38%7" 3(23.08%) 0 ( 0 . 0 0 %厂 1 (7.69%) 9(69.23%) 
Range Of (0.4411) (0.2351) (0 .2725)~ (0.1665) (0.2655) (0.4411) 
Observed SCC to 0.4357 to 0.3396 to 0.2672 to 0.0739 to 0.1798 to 0.4357 
Properties 1 n = 2 n = 3 n = 4 n = 5 Total 
|NRat95%C. I.~" 1(5.56%) 2(11.11%) 1 (5.56%) “ 0(0.00%) 1 (5-56%) 5(27.78%) 
1 9 8 8 NRat90%C. I.~" 2(11.11%)" 1(5.56%) 2(11.11%)" 0(0.00%) 3(16.67%) 6(33.33%) 
Range of ( o i i S ) (0.3087) (0.3577) (0.1844) (0.3654) (0.4335) 
卜 ， 。 f n n p p f i ^ tn 0.2711 to 0.2445 tO 0.2039 tO 0.0905 to 0.2711 
“ ~ • ” o f 1 (5.56%)"" 0(0.00%) 2(11.11%) 2(11-11%) 5(27.78o>b) 
1990 NR at 90% a t . 4 ( 2 2 , 2 2 % ) _ 2 ( 1 1 . 1 1 0 / 0 ) (HO.00%、 3(16.67<»/o) 3(16.67%) 8(44.44o>fa) 
Range Of (0^408) (0.2624) (0.2195) (0.3864) (0.3546) (0.3864) 
Observed SCC to 0.2461 tnnpift4 toQ.l929 to 0.2035 to 0.3808 to 0.3808 
M p j T ^ ^ ^ ； I m T ^ _lg. 56o^r 0(0-00%) 0(0.00%) 1 (5.560^___華册。） 
1 9 9 1 NRat90o/oC.t. 4 (22.22%) 一— 1 (5.56%) om.00%、 1(5.56%) 2(11.11%) 7(38.89%) 
Range of ( O ^ (0.4896) (0.1916) (0.1880) (0.1638) (0-4896) 
lobservedSCC to 0.3145 to 0.1491 to 0.1588 to 0.2285 to 0.2847 to 0.3145 
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Table 3b: Summary of Regression Test - By Sector 
utilities n » 1 n==2 — n = 3 n=»4 n==5 Total 
MR at 95% C.I. 0 <0.00%) 0 (0.00%) Q (0.0Q%)~~ 0 (0.00%) 1 (25.00%) 1 (25.00%) 
1988 NR at 90% C.I. 0 (O.OQQ/o) 0(0.00o/o) O(O.OOq^ ) ~^0.00o/o) ~T(25.00%) 1 (25.00%) 
Range of 0.0507 (0.1667) (0.1003) (0.0549) (0.2982) (0.2982) 
O ^ r v e d SCC to 0.1711 to (0.0056)— to 0.1359 to 0.0945 to (0.1103) to 0.1711 
NR at 95% C.I. 1 (25.00%) 0 (0.00%) 0 (0.00%)~" 0 (O.OQo/^ 0 (0.00%) 1 (25.00%) 
1990 NR at 90% C.I. 1 (25.00%) 0(0.00%) 0(0.00o/o) 0 (0.00%) ~~0(0.00%) 1 (25.00%) 
Range of (0.2918) (0.1117) (0.0874) (0.2084) (0.1523) (0.2918) 
Observed SCC to 0.1082 to 0.1530 to 0.1581 to 0.0196 to 0.0425 to 0.1581 
MR at 95% C.l. 0 (0.00%) 1 (25.00%) — 0 (0.00%) 0 ( 0 . 0 0 ° / ^ 0 (0.00%) 1 (25.00%) 
1991 NR at 90% C.l. 0 (0.00%) 1 (25.00%) ~ 0 (0.00%) 0 (0.00%) 0 (0.00%) 1 (25.00%) 
Range of (0.1754) (0.3213) ~(0.1043) (0.0800) ( 0 . 1 8 9 7 ) ( 0 . 3 2 1 3 ) 
I Observed SCC to (0.0061) to 0.0405 to 0.1555 to 0.1483 to (0.0669) to 0.1555 
Others n » 1 n « 2 n = 3 n = 4 n « 5 Total 
|NRat95%C.I. 1 (11.11%) 0(0.00%) 0(0.00%) 0(0.00%) 0(0.00%) 1 (11.11%) 
1988 NR at 90% C.l, 2 (22.22%) 0 (0.00%) 0 (0.00%) 1 (11.11%) 0 (0.00%) 3 (33.33%) 
Range of ( 0 . 2 1 9 4 ) ( 0 . 0 4 4 4 ) (0.1564) (0.2325) (0.1397) (0.2325) 
Observed SCC to 0.5364 to 0.1674 to 0.0553 to 0.0076 to 0.2155 to 0.5364 
NR at 95% C.r— 0 (0.00%) 2 (22.22%) 0 (0.00%) 2 (22.22%) 0 (0.00%) 4 (44.44%) 
1990 NR at 90% C . l ~ 0 ( 0 . 0 0 ° / ^ 3(33.33%) 1 (11.11%) 2(22.22%) 1 (11.11%) 5 (55.55%) 
Range of (0.2100) (0.3128) (0.2212) ( 0 . 2 7 2 8 ) ( 0 . 2 6 0 3 ) (0.3128) 
Observed SCC to 0.1184 to 0.1185 to 0.2083 to 0.3198 to 0.1873 to 0.3198 
NR at 95% C . r ~ 1(11.11%) 0(0.00%) 1 (11.11%) 2(22.22%) 2(22.22%) 5 (55.55%) 
1991 NR at 90% C.iT" 2 ( 2 2 . 2 2 ° ^ 0(0.00%) 1 (11.11%) 2 (22.22%) 2(22.22%) 5 (55.55%) 
Range of (0.1112) (0.1433) (0.1080) (0.3788) (0.3112) (0.3788) 
Observed SCC to 0.2615 to 0.1980 to 0.3079 to 0.3666 to 0.4740 to 0.4740 
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4-2.2 Regression Test 
The results are mixed. The number of large company 
NRs first rises from 6 to 10 and then falls to 3 in 
the 1991 period at 95% C.I. For the number of small 
company NRs, it follow roughly the same pattern and 
is 4 in the 1991 period. The 3 large company NRs 
have a capitalization of HKD24,447 million or 5.79% 
of total sample capitalization; the 4 small company 
NRs, HKD725 million or 0.17% of total sample 
capitalization. 
As can be seen in Table 3a, the bar graphs at 90% 
C.I. look strikingly similar to those at 95% C.I. 
The only difference is larger absolute magnitudes. 
The results by sectoral comparisons in Table 3b echo 
with those in Table 3a. The number of NRs of various 
sectors first rise and then fall back to comparable 
levels in the 1991 period. The only exception is 
Consolidated Enterprises which was high at 83.33% in 
the 1988 period but had fallen rapidly to 16.67% in 
the 1991 period. 
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Table 3a: Summary of Regression Test 一 By Market Capitalization 
Regression Test - 95% C.I. Regression Test - 90% C.I. 
r I 1 J 
i y y i i i i 
1988 1990 1991 1»BB 1990 1991 
画 U V 9 * 國 S m o D 晒 U i 明晒 S m o l l 
, Large Companies Small Companies 
NR at 95% 6 (20.00O/O) 5 (16.67%) 
1988 NR at 90% 10 (33.33%) 9(30.00%) 
Range of Observed b 0.6214 ro 1.0065 0.4308 to 1.0168 
IMR at 95% 10 (33.33%) 13(43.33%) 
1990 NR at 90% 13(43.33%) 18(60.00%) 
Range of Observed b 0.6923 to 1.0019 0.3903 to 1.0624 
NR at 95% 3 (10.00%) 4 (13.33%) 
1991 NR at 90% 6 (20.00%) 11 (36.67%) 
Range of Observed b 10.7439 to 1.0047 |o.6477 to 1.0019 
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Table 3b: Summary of Regression Test - By Sector 
Regression Test — 95% C.I. Regression Test — 90% C.I, 
畑 — 100, 
如- g o -
I « I 
i 二 I 1=1 _ 
IL i l i j h l i i Ji i i 
1«90 1«91 19B8 1990 iggi 
画 CoM^EhtorpriMW ^ R n o n c f t h * . 趣 S Z IndutWrtt fropartJ* G S S Com. EMwrprtaw ^ ntanc* * I n v . 翻 HoUta E Z IndueWott t S S Prx>p«rte« 
EZIuawtai EZIuuw 
Consolidated Finance & 
Enterprises Investments Hotels Industrials 
at 95% 5 (83.33%) 1 (12.50%) 0(0.00%) 1 (7.69%) 
1988 NR at 90% 5 (83.33%) 3(37.50%) 0 (0 00%) 2 (15.38%) 
Range of Observed b 0.6214 ro 1.0144 0.8791 to 1.0168 0.9278 to 0.9560 0.8665 to 1.0083 
NR at 95% 1 (16,67%) 1 (12.50%) 0 (0.00%) 6 (46.15%) 
1990 NR at 90% 1 (16.67%) “ 3 (37.50%) 0 (0.00%) 7 (53.85%) ~ ~ 
Range of Observed b 0.9009 to 0.9840 0.8717 to 0.9976 0.9238 to 0.9660 0.7542 to 1.0019 
NR at 95% 1 (16.67%) “ 1 (12.50%) 0 (0.00%) 1 (7.69%) 
1991 NR at 90% 1 (16.67%) 2(25.00%) 0(0.00%) 3(23.08%) 
Range of Observed b |o.9349 to 0.9918 10.8356 to 1.0019 0.9563 to 0.9601 10.6477 to 1.0047 
I Properties [Utilities | Others — 
|NRat95% ?06.67%) 0(0.00%) 1 (11.11%) 
1988 NR at 90% 5 (27.78%) 0(0.00%) — 4 ( 4 4 . 4 4 % ) 
Range of Observed b 0.4308 to 1.0109 0.9533 to 0.9913 g j 597 to 0.9876— 
NR 如 95% 9(50.00%) 2(50.00%) 4 (44.44%) 
1990 NR at 90% 13(72.22%) 3(75.00%) 4(44.44%) 
Range of Observed b ^ 9 0 3 to 1.0624— 0.6923 to 0.9394 0 j 6 l 3 to 0.9828 
“ N R at 95% 3(16.67%) 一 0(0.00%) 1 (11.11%) 
1991 NR at 90% 7 (38.89%) 1 (25.00%) " " “ 3 (33.33%) 
Range of Observed b 10.7439 to 0.9854 |o.9319to 0.9667 |o.8552 to 0.9856 
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4.2.3 Runs Test 
The figures from the Runs Tests lend support to those 
from the SCC Tests. For the number of large company 
NRs at 95% C,I., it was at a low of 2 in the periods 
in 1988 & 1990 but jumped to 10 in the 1991 period. 
In the same periods, the number of small company NRs 
first rose from 6 to 10 and fell back to 7, a level 
even lower than its counterpart for the large 
companies. The 10 large company NRs stand for 
HKD56,850 million or 13.45% of total sample 
capitalization; the 7 small company NRs, HKD1,796 
million or 0.43%. 
Again, the pattern of the figures at 90% C.I. is a 
pronounced version of those at 95% C.I. The visual 
images provided by the graphs in Table 4a vividly 
describe this. 
This growing trend of non-randomness is reflected in 
. the sectoral comparisons, too. The percentages of 
number of NRs over the size of the group are 
generally increasing towards the period in 1991. The 
most efficient sector is the Utilities which has no 
NR in all periods. Those of Properties and 
Industries have also been staying at relatively low 
levels. Those of the Consolidated Enterprises and 
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the Finance & Investments have been fluctuating at 
higher levels around 50%. 
Table 4a: Summary of Runs Test - By Market Capitalization 
Runs Test — 95% C.I. Runs Test 一 90% C.I. 
'«> — 100 
» - 90 -
W - 80 -
I I I 
i «- I 
i M • ^ 90 ‘ 
〗丨IJ J hi ^ ::l J _ _ 
1988 1M0 19»t 1968 1M0 1M1 
胃 Uirq* ^ Smal _ U•明 ^ SmoU 
3-Day Test 
Dai y Runs 1st 2nd 3rd Overall * 
No. I ^ N ^ ^ N o . % NO. % 
Large Companies 
1988 NB at 95% C.I. 1 3.33 1 3.33 0 0.00 0 0.00 2 6.67 
NR at 90% C.l. 2 6.67 1 3.33 3 10.00 2 6.67 7 23.33 
1990 NR at 95% C.l. 1 3.33 0 0.00 0 0.00 1 3.33 2 6.67 
NR at 90% C.l. 4 13.33 0 0.00 0 0.00 4 13.33 8 26.67 
1991 NB at 95% C.l. 4 13.33 5 16.67 3 10.00 3 10.00 10 33.33 
NR at 90% C.l. 6 20.00 5 16.67 4 13.33 6 20.00 13 43.33 
Small Companies 
1988 NR at 95% C.l. 4 13.33 0 0.00 1 3.33 1 3.33 6 20.00 
NR at 90% C.l. 7 23.33 6 20.00 2 6.67 4 13.33 13 43.33 
1990 NR at 95% C.l. 6 20.00 3 10.00 1 3.33 1 3.33 10 33.33 
NR at 90% C.l. 8 26.67 3 10.00 2 6.67 3 10.00 13 43.33 
1991 NR at 95% C.l. 6 20.00 2 6.67 1 3.33 0 0.00 7 23.33 
NR at 90% C.l. 7 23.33 4 13.33 2 | 6.67 | 1 3.33 10 33.33 
* Overall ~ No. of stocks with at 丨east 1 NR in dally runs or any of the 3 sub-samples 
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Table 3b: Summary of Regresion Test - By Sector 
Runs Test - 95% C.I. Runs Test - 90% C.I. 
,00 I ,00. 
的- DO -
» - eo -
" L d J 丨 I t l i 
isan 1S90 i»»t i9Ba tsso io»i 
_ COM. Entorprita* ^ Fltond* * Inv. ^ HoM» |SSI Mwtriol* K3 Prspcrtl** Cora. EntorpritM ^ FIMIK* * Inv.目 HoM* |SS1 ImhitrM, KS] PropatlM 
iza uMifthi czzi utfiitk. 
3-Day Test 
Da ly Runs 1st 2nd 3rd Overall 
No. I ~ ~ ^ N ^ ^ N o . % N ^ ^ 
Consolidated Enterprises 
1988 NR at 95% C.I. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.I. 1 16.67 0 0.00 1 16.67 1 16.67 3 50.00 
1990 NR at 95% C.I. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
1991 NR at 95% C.l. 2 33.33 2 33.33 0 0.00 0 0.00 3 50.00 
NR at 90% C.l. 2 33.33 2 33.33 0 0.00 0 0.00 3 50.00 
Finance & Investments 
1988 NR at 95% C.l. 3 37.50 0 0.00 0 0.00 1 12.50 4 50.00 
NR at 90% C.l. 3 37.50 0 0.00 0 0.00 1 12.50 4 50.00 
1990 NR at 95% C.l. 1 12.50 1 12.50 0 0.00 0 0.00 2 25.00 
NR at 90% C.l. 1 12.50 1 12.50 0 0.00 2 25.00 3 37.50 
1991 NR at 95% C.l. 3 37.50 1 12.50 0 0.00 0 0.00 4 50.00 
NR at 90% C.l. 3 37.50 1 12.50 1 12.50 0 0.00 5 62.50 
Hotels 
1988 NR at 95% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
1990 NR at 95% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
1991 NR at 95% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.L 0 0.00 0 0.00 0 0.00 1 50.00 1 50.00 
Industries 
1988 NR at 95% C.l. 1 7.69 0 0.00 0 0.00 0 0.00 1 7.69 
NR at 90% C.l. 2 15.38 2 15.38 1 7.69 2 15.38 4 30.77 
1990 NR at 95% C.l. 3 23.08 0 0.00 0 0.00 1 7.69 4 30.77 
NR at 90% C.l. 5 38.46 0 0.00 1 7.69 1 7.69 7 53.85 
1991 NR at 95% C.l. 2 15.38 1 7.69 0 0.00 0 0.00 3 23.08 
NR at 90% C.l. 2 15.38 1 7.69 0 0,00 1 7.69 3 23.08 
Page 36 
Table 3b: Summary of Regresion Test - By Sector 
3 - Day Test 
Daily Runs 1st 2nd 3rd Overall 
No. % No. % No. % NOT] ^^NO . ^ 
Properties 
1988 NR at 95% C.I. 0 0.00 1 5.56 0 0.00 0 0.00 1 5.56 
NR at 90% C.I. 2 11.11 5 2778 1 5.56 2 11.11 7 38.89 
1990 NR at 95% C.I. 2 11.11 2 11,11 1 5.56 0 0.00 4 22.22 
NR at 90% C.I. 4 22.22 2 11.11 1 5.56 3 16.67 8 44.44 
1991 NR at 95% C.I. 1 5.56 2 11.11 2 11.11 2 11.11 3 16.67 
NR at 90% C.I. 3 16.67 4 22.22 3 16.67 3 16.67 6 33.33 
Utilities ~ 
1988 NR at 95% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
1990 NR at 95% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
NR at 90% C.l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
1991 NR at 95% C,l. 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 
m at 90% c.l. 0 0.00 0 0.00 O O.OO 0 0.00 0 0.00 
Others 
1988 NR at 95% C.l. 1 11.11 0 0.00 1 11.11 0 0.00 2 22.22 
NR at 90% C.l. 1 11.11 0 0.00 2 22.22 0 0.00 2 22.22 
1990 NR at 95% C.l. 1 11.11 0 0.00 0 0.00 1 11.11 2 22.22 
NR at 90% C.l. 2 22.22 0 0.00 0 0.00 1 11.11 3 33.33 
1991 NR at 95% C.l. 2 22.22 1 11.11 2 22.22 1 11.11 4 44.44 
NR at 90% C.l. 3 33.33 1 11.11 2 22.22 2 22.22 5 55.56 
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4-2.4 The Overall Interpretation 
The overall results are summarised in Tables 5a & 51D. 
For the large-vs-small companies comparisons, it was 
found that: 
1) the percentage of NRs over the size of group 
has been consistently increasing for the large 
company sample; 
2) the corresponding figure for the small company 
sample is fluctuating at a higher level； and 
3) the difference between the 2 figures is 
diminishing. In fact, at 95% C.I. in the 1991 
period, the number of large company NRs has 
become higher than that of small company NRs. 
The former is 17, representing HKD217,316 
million capitalization or 51.43% of the total 
sample. The latter is 15, meaning HKD3,340 
million capitalization or 0.79% of the total 
sample. 
For sectoral comparisons, the pattern is not 
distinctive. In general, for the groups of 
Consolidated Enterprises and Hotels, the 
numbers of NRs over the size of group dropped 
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from a high level (i.e. 100%) to low levels 
(i.e. 16.67% & 0冬 respectively) and then rose 
to high levels again (i.e. 83.33% & 50% 
respectively). For other groups, the figures 
first increased from some lower levels (e.g. 
25%) to higher levels (e.g. 77.78%) and then 
dropped back to comparable levels (e.g. 
33.33%). There might be a systematic factor 
that worked in opposite ways to the 2 
combinations of sectors. 
It turns out that Utilities and Properties 
usually have the lower NRs while the highest 
NRs are with the Industrials and Consolidated 
Enterprises. 
A point to add is that no strong dependent 
relationship is detected for individual stocks 
in the large company segment over time. In 
fact, only one stock is non-random in all 3 
periods. In the small company sample, there 
are six such stocks, indicating that stronger 
dependent relationships are more probable. 
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Table 5a: Overall Summary - By Market Capitalization 
Overall Result — 95 C.L Overall Result 一 90 C.l. 
咖 I lao, 
• 画 
IMS 1990 1991 IM 1980 1»1 
豳 LORGT 豳 SMOR 翻 1 ^ ， 國 S M D 
Regression 
SCC Test Runs Test Test Overall 
95% C.l. No. I % No. I % No. I % No. I % 
Large 1988 7~ 23.33 2 6.67 6 20.00 12 40.00 
Companies 1990 7 23.33 2 e.67 10 33.33 16 53.33 
1991 10 33.33 10 33.33 3 10.00 17 56.67 
Small 1988 12 40.00 6 20.00 5 16.67 19 63.33 
Companies 1990 11 36.67 10 33.33 13 43.33 24 80.00 
1991 10 33.33 7 23.33 4 13.33 15 50.00 
Regression 
SCC Test Runs Test Test Overail 
90% C.l. No. I % No. I % No. I % 1 ^ 1 % 
Large l i S i T 36.67 7 23.33 10 33.33 19 63.33 
Companies 1990 12 40.00 8 26.67 13 43.33 24 80.00 
1991 14 46.67 13 43.33 6 20.00 23 76.67 
Small 15 50.00 13 43.33 9 30.00 24 80.00 
Companies 1990 16 53.33 13 43.33 18 60.00 25 83.33 
1991 15 50.00 10 33.33 11 36.67 25 83.33 
No. = Numbers of NRs 
o/o = o/o of Number of NRs over No. in Group, i.e. 30 
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Table 5b: Overall Summary - By Sector 
Overall Result - 95 C.l. Overall Result — 90 C.l. 
i 國 I 圓 
1968 1990 mt 1 級 1990 1991 
SBCa».Ehtai|iriNi ^ F i M n c 6 & t M ^ H o t f b (SS lMudrUi ^ PnpertM K ^ C m E n t a ^ ^nnanceAtiw. t M r n d a S S h d i r i r i * ^Prqiar i i tt 
[Z2mk% EauHto 
Regression 
s e e Test Runs Test Test Overall 
95% C . l . No. %一 No. i No. I o々  Ho. % 
Consolidated! 3 50.00 0 o ! ^ ？ 83.33 6 100.00 
Enterprises 1990 1 16.67 0 0.00 1 16.67 1 16.67 
1991 2 33.33 3 50.00 1 16.67 5 83.33 
Finance & 1 9 ^ 0 0.00 4 50.00 1 12.50 4 50.00 
Investments 1990 3 37.50 2 25.00 1 12.50 6 62.50 
1991 2 25.00 4 50.00 1 12.50 6 75.00 
2 1 00.00 0 0.00 0 0.00 2 100.00 
Hotels 1990 0 0.00 0 0,00 0 0.00 0 0.00 
1991 1 50.00 0 0.00 0 0.00 1 50.00 
7 53.85 1 7.69 1 7.69 8 61.54 
！ndustrials 1990 4 30.77 4 30.77 6 46.15 11 84.62 
1991 6 46.15 3 23.08 1 7.69 7 53.85 
— " “ 1 9 8 8 5 27.78 1 5.56 3 16.67 7 38.89 
Properties 1990 5 27.78 4 22.22 9 50.00 13 72.22 
1991 3 16.67 3 16.67 3 16.67 6 33.33 
1988 r 25.00 0 0.00 0 0.00 1 25.00 
Utilities 1990 1 25.00 0 0.00 2 50.00 3 75.00 
1991 1 25.00 0 0.00 0 0.00 1 25.00 
1 i T T i F 2 2 . 2 2 1 11.11 3 33.33 
Others 1990 4 44.44 2 22.22 4 44.44 7 77.78 
1991 5 I 55.56 I 4 44.44 1 11.11 6 66.67 
No. « Numbers of NRs 
% = % of Number of NRs over No. In Group, i.e. 30 
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Table 5b: Overall Summary - By Sector 
Regression 
. see Test Runs Test Test Overall 
的 呢 C丄 J ^ % No. % No. o/o No. % 
Consolidated 1988 3 50.00 ~ 3 50.00~~~5 8 3 . 3 3 6 1 0 0 . 0 0 
Enterprises 1990 3 50.00 0 0.00 1 16.67 3 50.00 
1991 3 50.00 3 50.00 1 16.67 5 83.33 
Rnance& 1988 5 62.50 4 5 0 . 0 0 3 37.50~~7 87.50 
Investments 1990 4 50.00 3 37.50 3 37.50 6 75.00 
1991 3 37.50 5 62.50 2 25.00 7 87.50 
1988 2 100.00 0 0.00 0 0.00 2 100.00 
Hotels 1990 1 50.00 0 0.00 0 0.00 1 50.00 
1991 1 50.00 1 50.00 0 0.00 2 100.00 
1988 6 46.15 4 ~ ~ 3 0 . 7 7 2 1 5 . 3 8 9 69.23 
Industrials 1990 6 46.15 7 53.85 7 53.85 12 92.31 
1991 9 69.23 3 23.08 3 23.08 9 69.23 
1988 6 33.33 7 ~ 3 8 . 8 9 5 27.78 12 66.67 
Properties 1990 8 44.44 8 44.44 13 72.22 16 88.89 
1991 7 38.89 6 33.33 7 38.89 15 83.33 
1988 1 25.00 0 0.00 ~~0 O O O 1 25.00 
Utilities 1990 1 25.00 0 0.00 3 75.00 4 100.00 
1991 1 25.00 0 0.00 1 25.00 2 50.00 
1988 3 33.33 ~ 2 2 2 . 2 2 4 4 4 . 4 4 6 66.67 
Others 1990 5 55.56 3 33.33 4 44.44 7 77.78 
1991 I 5 I 55.56 5 55.56 3 33.33 8 88.89 
No. = Numbers of NRs 
% = % of Number of NRs over No. in Group, i.e. 30 
Page 42 
5 CONCLUSIONS 
Since the sample proportion of the capitalization of 
NR stocks to the total sample capitalization is an 
estimate of the population proportion, it may be 
inferred that stock price changes of half of HKSE 
behave in a non-random manner in the 1991 period. 
With this significant subset of the total market 
behaving inefficiently, the hypothesis that the weak 
form ECMH exists in HKSE is refuted• 
This major conclusion agrees with that of Law (X982). 
Even the estimated magnitude of the portion of 
inefficient market is comparable. The figure here is 
52% while his is 65%. 
An observation in the sectoral comparisons also has 
a counterpart in Law (1982). The Utilities 
consistently outperform other sectors in terms of 
randomness. To add to this, the Consolidated 
Enterprises have generally underperformed. Thus, the 
non-random behaviour are selective rather than 
haphazard. 
Another major conclusion is that the blue chip 
segment is growing less efficient while the second 
and third liners are stable at a certain level of 
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inefficiency. In the 1991 period, the inefficiency 
levels in terms of estimated proportion of NR stocks 
of the 2 segments are already comparable. This 
contradicts with the result of Dawson (1984) which 
claims that the Hong Kong stock market is growing in 
efficiency level. 
These conclusions pose interesting implications for 
stock investors in HKSE. Technical analysts can have 
growing chance to consistently beat the market if 
they can discover the systematic factors behind the 
NR stocks and translate them into appropriate 
mechanical rules. This would be easier to accomplish 
in the second and third liners segment because there 
are probably more targets with lasting dependent 
relationships. More attention should be paid to the 
Consolidated Enterprises and Industrials as they are 
usually less efficient sectors. 
A more general implication is that active portfolio 
management strategies may yield higher in the Hong 
Kong Stock Exchange than a passive buy-and-hold 
strategy• Investors should search for insider 
information, published data and other sources of 
inefficiency in pursuit of abnormal returns. 
As this research indicates, the Hong Kong secondary 
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stock market may be inefficient even in the weak 
form. It is worthwhile for future researchers to 
test directly various trading rules which investors 
claim that they can achieve consistent above-average 
performance. Direct testing on these trading rules 
is therefore recommended. 
- E N D -
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Appendix 1 
List of Selected Samples 
and their Market Capitalization 
Appendix 1 
SAMPLES BY COMPANY SIZE (In order of Market Capitalization) 
MARKET 
CAPITALIZATION 
LARGE COMPANIES SECTOR CODE AS OF 31/12/91 巡 
Hong Kong Telecommunications Ltd. U 8 89,779,926,213 
Hang Seng Bank Ltd. F 11 45.761,726,357 
Cheung Kong (Holdings) Ltd. P 1 43,291,857,928 
Sun Hung Kai Properties Ltd. P 16 40,135,219,923 
Cathay Pacific Airways Ltd. O 293 28,501,889,823 
Hongkong Electric Holdings Ltd. U 6 27,678,585,267 
Jardine Matheson Holdings Ltd. C 15 25,237,292,042 
Dairy Farm International Holdings Ltd. O 353 15,698,955,418 
Hong Kong & China Gas Co. Ltd.，The U 3 12,313,933,632 
World International (Holdings) Ltd. C 20 10,959,511,910 
Cavendish International Holdings Ltd. P 123 10,291,399,526 
Hang Lung Development Co. Ltd. P 10 9,325,232,624 
Bank of East Asia, Ltd., The F 23 8,498,451,936 
Hongkong and Shanghai Hotels, Ltd., The H 45 4,613,016,872 
Wing Lung Bank Ltd. F 96 3,919.104,000 
Semi-Tech (Global) Ltd. I 448 3,599,491,002 
Sime Darby Hong Kong Ltd. O 249 3,566.315,250 
Great Eagle Holdings Ltd. P 41 3,552,823,630 
Playmates International Holdings Ltd. I 75 3,233.887,400 
Chinese Estates Holdings Ltd. P 127 3,195,980,595 
Johnson 日ectric Holdings L td I 179 3,184,720,000 
Evergo International Holdings Co. Ltd. C 34 2,920,607,000 
Television Broadcasts Ltd. O 511 2.604,024,800 
Wah Kwong Shipping Holdings Ltd. 0 95 2,151,065,488 
Mingiy Corporation Ltd., The C 478 2,114.304,001 
Regal Hotels International Holdings Ltd. H 78 2,012,661，398 
Wing On International Holdings Ltd. C 290 1,996,500,000 
Tal Cheung Holdings Ltd. P 88 1，971,832,125 
Cross Harbour Tunnel Co. Ltd. U 32 1.846,900,000 
Shaw Brothers (Hong Kong) Ltd. I 80 1,513,883,520 
SUB-TOTAL: 415,471,099,681 43.87 
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Appendix 1 
SAMPLES BY COMPANY SIZE (In order of Market Capitalization) 
MARKET 
CAPITALIZATION 
UVRQE COMPANIES SECTOR CODE AS OF 31/12/91 % 
East Asiatic Co. (Hong Kong) Ltd. C 441 380,000,000 
Keck Seng Investments (Hong Kong) Ltd. P i 84 368,550,000 
日 ec&E丨 tek(BermLicla)Co.Ud. 丨 33 356,829,072 
Raymond Industrial Ltd. | 229 350,888,760 
Shul Hing Co. Ltd., The 0 241 346,668,401 
Tse Sui Luen Jewellery (Holdings) Ltd. O 417 337,982,192 
King Fook Holdings Ltd. O 280 330,600,000 
Rivera (Holdings) Ltd. P 281 329,646,987 
Hongkong ReaHy and Trust Co. Ltd.，B, P 153 328,108,138 
Applied International Holdings Ltd. 丨 519 327,123,633 
South Sea Textile Manufacturing Co., Ltd. I 250 316,800,000 
Tern Properties Co. Ltd. P 277 292,095,239 
Yangtzeklang Garment Manufacturing Co. Ltd. I 294 289,475,974 
Realty Development Corporation Ltd. 'B' P 228 270，146,363 
Kader Holdings Co. Ltd. I 180 256,598.400 
Pokfutam Development Co. Ltd. P 225 239,725,200 
Cosmopolitan International Holdings Ltd. P 120 228,889,982 
Tak Wing Investment (Holdings) Ltd. P 91 199,421 ’975 
Tek Lee Finance ancf Investment Corporation Ltd. F 265 185,565,600 
Success Holdings Ltd. 丨 254 170,451,000 
Holian Investments Ltd. P 159 161,287,071 
Hong Kong Building and Loan Agency Ltd., The F 145 153,331,200 
Public International Investments Ltd. F 227 144,373,083 
Golden Hill Land Development Co. Ltd. P 140 135,979.375 
London & Pacific Insurance Co. Berhad O 197 132,000,000 
Hong Kong Worsted Milfs., Ltd. 丨 154 109,147,500 
CDW Industries, Ltd. I 481 101.015,377 
Magnificent Estates Ltd. F 201 87,041,003 
Mansion House Securities Ltd. F 376 66,465,960 
Keng Fong Sin Kee Construction & Investment Co. L P 185 55,058,980 
SUB-TOTAL: 7,051,266,463 0.74 
SAMPLE TOTAL: 422,522,366,144 44.61 
TOTAL CAPITALIZATION AS OF 31/12/91 ： 947,104,880,527 100.00 
(For ordinary stocks only) 
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Appendix 1 
SAMPLES BY SECTORS 
MARKET 
CAPITALIZATION 
COMPANIES CODE AS OF 31/12/91 
ConsoHdated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 380,000,000 
Evergo International Holdings Co. Ltd. 34 2,920,607,000 
Jardine Matheson Holdings Ltd. 15 25,237,292,042 
Mingly Corporation Ltd., The 478 2.114,304,001 
Wing On International Holdings Ltd. 290 1,996,500,000 
World International (Holdings) Ltd. 20 10,959,511,910 
SUB-TOTAL ： 43,608,214,953 4.60 
Finance & Investments 
Bank of East Asia, Ltd., The 23 8,498,451，936 
Hang Seng Bank Ltd. 11 45,761,726,357 
Hong Kong Building and Loan Agency Ltd., The 145 153,331,200 
Magnificent Estates Ud, 201 87,041，003 
Mansion House Securities Ltd. 376 66,465,960 
Public International Investments Ltd. 227 144,373,083 
Tek Lee Finance and Investment Corporation Ltd. 265 185,565,600 
Wing Lung Bank Ud. 96 3,919,104,000 
SUB-TOTAL: 58.816,059,139 6.21 
Hotels 
Hongkong and Shanghai Hotels, Ltd.，The 45 4,613,016,872 
Regal Hotels 丨nternational Holdings Ltd. 78 2,012,661,398 
SUBtTOTAL : 6,625.678,271 0.70 
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Appendix 1 
SAMPLES BY SECTORS 
MARKET 
CAPITALIZATION 
QOMPANiE$ CODE AS OF 31/12/91 % 
Industrials 
Applied International Holdings Ltd. 519 327,123,633 
CDW Industries, Ltd. 481 101,015,377 
Elec & 日tek (Bermuda) Co. Ltd. 33 356,829,072 
Hong Kong Worsted Mills., Ltd. 154 109,147,500 
Johnson 日ectric Holdings Ltd. 179 3,184,720,000 
Kader Holdings Co. Ltd. 180 256,598,400 
Playmates International Holdings Ltd. 75 3,233,887,400 
Raymond Industrial Ltd. 229 350,888,760 
Semi-Tech (Global) Ltd. 448 3,599,491，002 
Shaw Brothers (Hong Kong) Ltd. 80 1,513,883,520 
South Sea Textile Manufacturing Co., Ltd. 250 316,800,000 
Success Holdings Ltd. 254 170,451，000 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 289,475,974 
SUB-TOTAL: 13,810,311,638 1.46 
Properties 
Cavendish International Holdings Ltd. 123 10,291,399,526 
Cheung Korrg (Holdings) Ltd. 1 43,291,857,928 
Chinese Estates Holdings Ltd. 127 3,195,980,595 
Cosmopolitan International Holdings Ltd. 120 228,889,982 
Golden Hill Land Development Co. Ltd. 140 135,979,375 
Great Eagle Holdings Ltd. 41 3,552,823,630 
Hang Lung Development Co. Ltd. 10 9,325,232,624 
Holian Investments Ltd, 159 161,287,071 
Hongkong Realty and Trust Co. Ltd.，B， 153 328,108,138 
Keck Seng Investments (Hong Kong) Ltd. 184 368,550,000 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 55,058,980 
Pokfulam Develppment Co. Ltd. 225 239,725,200 
Realty Development Corporation Ltd. ’B, 228 270,146,363 
Rivera (Holdings) Ltd. 281 329,646,987 
Sun Hung Kai Properties Ltd. 16 40,135,219,923 
Tai Cheung Holdings Ltd. S8 1，971.832,125 
Tak Wing Investment (Holdings) Ltd. 91 199,421.975 
Tern properties Co. Ltd. 277 292,095,239 
SUB-TOTAL: 114.373,255,660 12.08 
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Appendix 4 
SAMPLES BY SECTORS 
MARKET 
CAPITALIZATION 
C0MPANIE3 CODE AS OF 31/12/91 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 1,846,900,000 
Hong Kong Telecommunications Ltd. 8 89,779,926,213 
Hong Kong & China Gas Co. Ltd., The 3 12,313,933,632 
Hongkong 曰ectric Holdings Ltd. 6 27,678,585.267 
SUB-TOTAL: 131,619,345,112 13.90 
Others 
Cathay Pacific Airways Ltd. 293 28,501,889,823 
Dairy Farm International Holdings Ltd. 353 15,698,955,418 
King Fook Holdings Ltd. 280 330,600,000 
London & Pacific Insurance Co. Berhad 197 132,000,000 
Shui Hing Co. Ltd., The 241 346,668,401 
Sime Darby Hong Kong Ltd. 249 3,566,315,250 
Television Broadcasts Ltd. 511 2,604,024»800 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 337,982,192 
Wah Kwong Shipping Holdings Ltd. 95 2,151.065,488 
SUB-TOTAL: 53,669,501,372 5.67 
TOTAL SAMPLE CAPITALIZATION 422,522,366,144 44.61 
TOTAL CAPITALIZATION AS OF 31/12/91 : 947,104,880,527 100.00 
(For ordinary stocks only) 
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Stock Name Sector Code as of Dec 31,91 
(in HK$) 
1 Applied International Holdings Ltd. I 519 327,123,633 
2 Bank of East Asia，Ltd” The F 23 8,498,451,936 
3 Cathay Pacific Airways Ltd. O 293 28,501,889,823 
4 Cavendish International Holdings Ltd. P 123 10,291,399,526 
5 CDW Industries，Ltd. 丨 481 101,015,377 
6 Cheung Kong (Holdings) Ltd. P 1 43,291,857,928 
7 Chinese Estates Holdings Ltd. P 127 3,195,980,595 
8 Cosmopolitan International Holdings Ltd- P 120 228,889,982 
9 Cross-Harbour Tunnel Co. Ltd. U 32 1,846,900,000 
10 Dairy Farm International Holdings Ltd. O 353 15,698,955,418 
11 East Asiatic Co. (Hong Kong) Ltd. C 441 380,000,000 . 
12 日ec&Eltek(Bermuda)Co. Ltd. I 33 356.829,072 
13 Evergo Internationa丨 Holdings Co. Ltd. C 34 2,920,607,000 
14 Golden Hill Land Development Co. Ltd. P 140 135,979,375 
15 Great Eagle Holdings Ltd. P 41 3,552,823,630 
16 Hang Lung Development Co. Ltd. P 10 9,325,232,624 
17 Hang Seng Bank Ltd. F 11 45,761,726,357 
18 Holian 丨nvestments Ltd. P 159 161.287,071 
19 Hong Kong Building and Loan Agency Ltd., The F 145 153,331,200 
20 Hong Kong Telecommunications Ltd. U 8 89,779,926,213 
21 Hong Kong Worsted Mills., Ltd. 丨 154 109,147,500 
22 Hong Kong & China Gas Co. Ltd., The U 3 12,313,933,632 
23 Hongkong and Shanghai Hotels, Ltd., The H 45 4,613,016,872 
24 Hongkong 曰ectric Holdings Ltd. U 6 27,678,585,267 
25 Hongkong Realty and Trust Co. Ltd.，B’ P 153 328,108,138 
26 JardineMatheson Holdings Ltd. C 15 25,237,292,042 
27 Johnson Electric Holdings Ltd. 丨 179 3,184,720,000 
28 Kader Holdings Co. Ltd. 丨 180 256,598,400 
29 Keck Seng Investments (Hong Kong) Ltd. P 184 368,550.000 
30 Keng Fong Sin Kee Construction & Investment Co. Ltd P 185 55,058,980 
Sector Code: 
C 教 Consolidated Enterprises 
F » Finance & Investments 
H = Hotels 
I 菜 Industrials 
P s= Properties 
U Utilities 
O = Others 
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Stock Name Sector Code as of Dec 31, 91 
(in HK$) 
31 King Fook Holdings Ltd. 0 280 330,600,000 
32 London & Pacific Insurance Co. Berhad O 197 132,000,000 
33 Magnificent Estates Ltd. F 201 87,041,003 
34 Mansion House Securities Ltd. F 376 66,465,960 
35 Mingly Corporation Ltd., The C 478 2,114,304,001 
36 Playmates International Holdings Ltd. I 75 3,233,887,400 
37 Pokfulam Development Co. Ltd. P 225 239,725,200 
38 Public imernaUonal 丨nvestments Ltd. F 227 144,373,083 
39 Raymond Industrial Ltd. 丨 229 350,888,760 
40 Realty Development Corporation Ltd.，B， P 228 270,146,363 
41 Regal Hotels International Holdings Ltd. H 78 2,012,661,398 
42 Rivera (Holdings) Ltd. P 281 329,646,987 
43 Semi-Tech (Global) Ltd. I 448 3,599,491,002 
44 Shaw Brothers (Hong Kong) Ltd. I 80 1,513,883,520 
45 Shul Hing Co. Ltd., The O 241 346,668,401 
46 Sime Darby Hong Kong Ltd. O 249 3,566,315,250 
47 South Sea Textile Manufacturing Co., Ltd. I 250 316,800,000 
48 Success Holdings Ltd. 丨 254 170,451,000 
49 Sun Hung Kai Properties Ltd. P 16 40,135,219,923 
50 Tai Cheung Holdings Ltd. P 88 1,971,832,125 
51 Tak Wing Investment (Holdings) Ltd. P 91 199,421,975 
52 Tek Lee Finance and Investment Corporation Ltd. F 265 185,565,600 
53 Television Broadcasts Ltd. 0 511 2,604,024.800 
54 Tern Properties Co. Ltd. P 277 292,095,239 
55 Tse Sui Luen Jewellery (Holdings) Ltd. O 417 337,982,192 
56 Wah Kwong Shipping Holdings Ltd. O 95 2,151,065,488 
57 Wing Lung Bank Ltd. F 96 3,919,104,000 
58 Wing On International Holdings Ltd. C 290 1,996,500,000 
59 World International (Holdings) Ltd. C 20 10,959,511,910 
60 Yangtzekiang Garment Manufacturing Co. Ltd. | • I 294 | 289,475.974 | 
3QCtor CodQ： 
C = Consolidated Enterprises 
F = Finance & Investments 
H « Hotels 
I = Industrials 
P s= Properties 
U = Utilities 
O = Others 
Page 57 
Appendix 1 




Stock Name Sector Code as of Dec 31, 91 
(in HK$) 
1 Cheung Kong (Holdings) Ltd. P 1 43,291,857,928 
2 Hong Kong & Cmna Gas Co. Ltd., The U 3 12,313,933,632 
3 Hongkong 日ectric Holdings Ltd. U 6 27,678,585,267 
4 Hong Kong Telecommunications Ltd. U 8 89.779,926,213 
5 Hang Lung Development Co. Ltd. P 10 9,325,232,624 
6 Hang Seng Bank Ltd. F 11 45,761,726,357 
7 Jardine Matheson Holdings Ltd. C 15 25,237,292,042 
8 Sun Hung Kai Properties Ltd. P 16 40,135,219,923 
9 World International (Holdings) Ltd. C 20 10,959,511,910 
10 Bank of East Asia, Ltd., The F 23 8,498,451,936 
11 Cross-Harbour Tunnel Co. Ltd. U 32 1,846,900,000 
12 日ec&Eltek (Bermuda) Co. Ltd. I 33 356,829,072 
13 Evergo International Holdings Co. Ltd. C 34 2,920,607,000 
14 Great Eagle Holdings Ltd. P 41 3,552.823,630 
15 Hongkong and Shanghai Hotels, Ltd.，The H 45 4,613,016,872 
16 Playmates 丨nternational Holdings Ltd I 75 3,233,887,400 
17 Regal Hotels international Holdings Ltd. H 78 2,012,661,398 
18 Shaw Brothers (Hong Kong) Ltd. I 80 1,513,883,520 
19 Tai Cheung Holdings Ltd. P 88 1,971,832,125 
ao Tak Wing Investment (Holdings) Ltd. P 91 199,421,975 
21 Wah Kwong Shipping Holdings Ltd. O 95 2,151,065,488 
22 Wing Lung Bank Ltd. F 96 3,919,104,000 
23 Cosmopolitan International Holdings Ltd. P 120 228,889,982 
24 Cavendish International Holdings Ltd. P 123 10,291,399,526 
25 Chinese Estates Holdings Ltd. P 127 3,195,980,595 
26 Golden Hill Land Development Co. Ltd. P 140 135,979,375 
27 Hong Kong BuiWing and Loan Agency Ltd., The F 145 153,331,200 
28 Hongkong Realty and Trust Co. Ltd. 'B' P 153 328,108,138 
29 Hong Kong Worsted Mills., Ltd. 丨 154 109.147,500 
30 IHolian Investments Ltd. I P I 159 | 161,287,071 
Sector Code: 
C 二 Consolidated Enterprises 
F « Finance & Investments 
H « Hotels 
I « Industrials 
P = Properties 
U = Utilities 
O = Others 
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Stock Name Sector Code as of Dec 31, 91 
(in HK$) 
31 Johnson Electric Holdings Ltd. 丨 179 3,184,720,000 
32 Kader Holdings Co. Ltd. 丨 180 256,598,400 
33 Keck Seng Investments (Hong Kong) Ltd. P 184 368,550,000 
34 Keng Fong Sin Kee Construction & Investment Co. Ltd P 185 55,058,980 
35 London & Pacific Insurance Co. Berhad 0 197 132,000,000 
36 Magnificent Estates Ltd. F 201 87,041,003 
37 Pokfutam Development Co. Ltd. P 225 239,725,200 
38 Public 丨nternationa丨 Investments Ud. F 227 144,373,083 
39 Realty Development Corporation Ucj.，日’ P 228 270,146,363 
40 RaymoncUndListrial Ltd. I 229 350,888,760 
41 Shui Hing Co. Ltd., The 0 241 346.668,401 
42 Sime Darby Hong Kong Ltd. 0 249 3,566,315,250 
43 South Sea Textile Manufacturing Co., Ltd. \ 250 316,800,000 
44 Success Holdings Ltd. 丨 254 170,451,000 
45 Tek Lee Finance and Investment Corporation Ltd. F 265 185,565,600 
46 Tern Properties Co. Ltd. P 277 292,095,239 
47 King Fook Holdings Ltd. O 280 330.600,000 
48 Rivera (Holdings) Ltd. P 281 329,646,987 
49 Wing On International Holdings Ltd. C 290 1.996,500,000 
50 Cathay Pacific Airways Ltd. 0 293 28,501,889,823 
51 YangtzeWang Garment Manufacturing Co. Ltd. I 294 289,475,974 
52 Dairy Farm International Holdings Ltd. 0 353 15,698,955,418 
53 Mansion House Securities Ltd. F 376 66,465,960 
54 Tse Sui Luen Jewellery (Holdings) Ud. O 417 337.982,192 
55 East Asiatic Co. (Hong Kong) Ltd. C 441 380,000,000 
56 Semi-Tech (Global) Ltd. I 448 3,599,491,002 
57 Mingly Corporation Ltd., The C 478 2,114,304,001 
58 CDW Industries, Ltd. I 481 101,015,377 
59 Television Broadpasts Ltd, O 511 2,604,024,800 
60 I Applied Internationa贵 Holdings Ltd. \ 519 327,123.633 
Sector Code: 
C s Consolidated Enterprises 
F Rnance & hwestments 
H = Hotels 
\ a Industrials 
P = Properties 
U 弟 Utilities 
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• • _ , » ^ 
Appendix 1 
想Y•！!？？牌 ADJUSTED DATA Date: 02-Apr-92 
I I 6 8 10 11 15 16 20 23 32 33 34 41 I T 
i IHSS 1 2 . 1 till 27.500 UM 4.040 i L s i r u ^ ^ r X J g r ^ L e i r ' l ' o l s 一 - r i 2 5 ' 
？ H'JSS I ' B . 5.150 4.975 18.392 27.300 14,660 4.065 11.750 13.700 0.470 1.637 2.010 4.000 
^I'lll I'B H 2 5 ^.075 18.642 26.800 u.m 4.115 12.000 13.600 0.475 1.643 2.035 4.000 
J JH5S 6.150 5.125 18.725 26.800 14.860 4.090 11.917 13.600 0.470 1.610 2.010 4.000 
I HfnS 12.2SS H器 HSS Hll IS'SSS 26.800 15.960 4.190 12.167 13.500 0.475 1.603 2.035 uoo 
6 JHSS 9.900 6.250 5.075 18.808 26.600 15.060 4.165 12.250 13.400 0.470 1.530 1.960 3.900 
I JHJS ？'§55 9.650 6.150 5.075 18,642 26.500 14.860 4.175 12.167 13.400 0.455 1.603 1.960 3.950 
I JHSJ 卯 6.150 5.025 18.558 26.300 14.760 4.100 12.000 13.300 0.445 1.603 1.960 3.850 
9 JHOO 10.300 9.750 6.350 5.225 18.892 26.800 15.160 4.275 12.250 13.500 0.475 1,617 1.985 4.000 
10 13.100 10.300 9.550 6.350 5.175 19.058 26.900 14.960 4.325 12.250 13.400 0.480 1.663 1.915 4.025 
I I 13.100 10.500 9.650 6.250 5.225 18.975 26.500 15.160 4.300 12.500 13.500 0.475 1.800 1.845 4.025 
12 13.200 10.600 9.700 6.250 5.225 19.142 25.700 15.260 4.300 12.750 13.600 0.475 1.733 1.825 3.925 
13 13.400 10.600 9,850 6.200 5.325 19.975 26.600 15.360 4.375 12.833 13.600 0.470 1.783 1.865 3.900 
14 13.500 10.700 9.850 6.300 5.425 20.475 27.900 15.460 4.425 13.083 13.700 0.475 1.767 1.875 3.900 
15 13.800 10.800 9.950 6.550 5,525 20.392 28.500 15.560 4.475 13.000 13.800 0.490 1.783 1.985 3.975 
16 13.900 10.800 10.200 6.450 5.575 20.392 28.300 15.660 4.600 13,000 13.700 0.485 1.767 1.960 3.950 
17 13.800 10.700 10.300 6.500 5.475 20.058 28.200 15.860 4.475 13.083 13.700 0.480 1.750 1.960 3.950 
18 13.900 10.700 10.100 6.600 5.525 19.808 27.800 15.860 4.500 13.250 13,800 0.485 1.800 1.960 3.925 
19 14.100 10.700 10.200 6.700 5.575 20.392 28.300 16.460 4.575 13.333 13.800 0.490 1.917 2.010 4.000 
20 14.100 10.800 10.200 6.550 5.675 20.392 28.100 16.360 4.575 13.333 13.800 0.485 2.000 1.985 3.975 
21 14.200 10.800 10.300 6.650 5.725 20.308 28.300 16.360 4.550 13.417 13.800 0.480 2.075 2.010 3.975 
22 14.600 11.100 10.500 6.800 5.875 20.725 29.000 16.560 4.675 13.583 13.900 0.495 2.175 2.060 4.100 
23 14.600 11.000 10.400 6.800 6.025 20.725 28.500 16.460 4.850 13.667 13.900 0.520 2.150 2.185 4.150 
24 14.700 10.900 10.400 6.650 6.125 20.642 28.500 16.360 4.875 13.583 13.900 0.520 2.175 2.210 4.175 
25 14.800 10.900 10.400 6.800 6.225 20.975 27.500 16.860 4.850 13,500 14.000 0.520 2.150 2.210 4.225 
26 15.000 11.200 10.400 6.800 6.175 21.808 28.000 16.860 4.900 13.667 14.000 0.540 2.150 2.260 4.250 
27 14.800 11.300 10.500 6.750 6.225 22.225 28.300 16.960 4.875 13.833 14.000 0.550 2.075 2.285 4.275 
28 14.700 11.500 10.700 6.700 6.525 21.725 28.700 16.860 4.925 14.300 14.000 0.560 2.225 2.335 4.375 
29 14.700 11.500 10.900 6.800 6.725 22.058 29.600 17.060 4.975 14.400 14.000 0.570 2.225 2.310 4.425 
30 14.500 11.500 10,800 6.850 6.675 22.142 30.000 16.960 5.000 14.300 14.000 0.570 2.275 2.260 4.425 
31 14.600 11.300 10.700 6.900 6.625 22.142 30.250 17.060 5.050 14.300 14.000 0.610 2.525 2.285 4.500 
32 14.400 11.200 10.500 6.850 6.475 22.308 31.000 17.160 4.975 14.200 14.000 0.600 2.550 2.260 4.475 
33 14.500 11.300 10.500 6.900 6.325 22.642 31.250 17.160 4.875 14.100 14.000 0.570 2.550 2.210 4.425 
34 14.700 11.400 10.600 7.200 6.525 23.225 31.500 17.260 4.875 14.200 14.100 0.580 2,500 2.235 4.375 
35 14.700 11*400 10.600 7.250 6.475 23,308 31.250 17.460 4.900 14.300 14.300 0.560 2.450 2.210 4.225 
36 14.700 11.200 10.500 7.200 6.375 23.225 31.500 17.360 4.900 14.600 14.300 0.550 2.475 2.210 4.200 
37 14.800 11.500 10.600 7.150 6.525 23.058 31.500 17.560 5.050 15.600 14.300 0.560 2.450 2.235 4.400 
38 14.800 11.400 10.600 7.100 6.575 23.058 31.250 17.460 5.000 16.400 14.200 0.570 2.475 2.285 4.650 
39 14.800 11.400 10,900 7.150 6.525 23.308 31.250 17.560 4.950 16.100 14.200 0.600 2.475 2.310 4.825 
40 15.300 11.300 11.000 7.300 6.725 23.142 31.750 17.460 5.000 15.600 14.200 0.610 2.450 2.335 4.750 
41 15.500 11.600 11.400 7.300 6.925 23.225 33.000 17.760 4.975 15.600 14.200 0.620 2.425 2,385 4.700 
42 15.800 11.400 11.500 7.400 6.775 23.392 33.250 18.060 5.000 15.900 14.100 0.600 2.400 2.335 4.600 
43 15.800 11.400 11.700 7.350 6.825 23.308 32.500 18.060 5.150 15.600 14.200 0.600 2.450 2.350 4,725 
44 16.000 11.600 12.000 7.350 6.825 23,058 32.000 18.260 5.150 15.500 14.200 0,590 2.525 2.350 4.750 
45 15.900 11.600 11.900 7.450 6.575 22.975 30.500 18.160 5.000 15.300 14.200 0.570 2.600 2.300 4.750 
46 15.a00 11,600 11.800 7.400 6.625 22.975 30.750 18.D60 5.000 15,000 14.300 0.570 2.600 2.250 4.725 
47 16.200 12.100 12.600 7.450 6.775 23.142 32.500 18.260 5.150 15.500 14.300 0.580 2.600 2.325 4.650 
48 16.500 12.000 12.300 7.400 7,025 23.142 32.500 18.560 5.200 15.400 14.200 0.600 2.625 2.300 4.650 
49 17.200 12.000 12.000 7.500 7.025 22.975 32.750 18.760 5.300 15.500 14.100 0.590 2.650 2.400 4.550 
50 16.900 11.800 11.700 7.350 6.725 22.975 32.000 18,560 5.100 15.400 14.200 0.640 2.700 2.375 4.425 
51 16.900 11.600 11.600 7.200 6.775 22.892 33.000 18.460 4.950 15.300 14.100 0.610 2.^5 2.375 4.550 
52 17.200 11.600 11.600 7.350 6.825 23.392 34.500 18.960 4.975 15.300 14.200 0.620 2.800 2.400 .550 
53 17.700 11.600 11.400 7.200 6.725 23.225 34.750 19.360 4.950 15.100 14.100 0.600 2.750 .450 .500 
54 17 600 11 500 11.300 7.050 6.675 22.975 34.750 19.360 4.825 15.100 14.100 0.570 2.725 2. 75 4.500 
55 17 700 11 400 11.800 7.150 6.725 22.975 34,750 19.260 4.825 15.100 14.100 0.530 .700 2. 5 4.450 
56 1 00 11 500 11.700 7.300 6.775 23.225 36.000 19.260 4.875 15.400 14.200 0. 3 . . 5 .6 
57 18 700 11 600 11.800 7.400 6.825 23.392 36.000 19.460 5.000 15.400 14.200 0.5 0 .700 . 00 .700 
5 19 00 11 900 12 300 7 450 6.975 24.142 36.000 19.660 5.050 15.900 14.300 0.530 .7 . 00 .70 
9 8 00 1 700 2 400 7.300 7.075 24.642 35.500 19.560 5.150 16.100 14.400 . 20 • • • 
60 18 100 11 200 12 000 7.350 7.075 24.700 35.000 19.460 5.000 15.600 14.400 0.520 2.675 2.325 4.675 ： ：0 35.000 19.200 4.900 15.700 14.300 0.510 2.600 2.300 4.600 
62 IB 200 11 300 11 900 7 150 6.875 24.500 34,750 19.100 4.975 15.900 14.200 0.510 2.575 2.325 4.650 
I ] ‘600 UOO 700 7 00 6 6 5 500 34.250 18.400 4.900 15.700 14.100 0.500 2.550 2. • 
64 1 :100 11 000 1 00 150 6.700 24.700 34.250 19.100 5.000 1§.700 lUOO 0.500 . 5 .2 . 
65 17：900 IMOO 11：600 7：150 6.600 24.600 34.000 ^19.00Q_U0QJ5.800 14J00_ 0.500 2.600 2.225—_U50^ 
" I I 口 5 厂 - 工 厂 工 ; 〔 ； “ — [ ^ 厂二 厂;[；;7 .182 4.761 14.249 13.975 0.534 2.255 2.187 4.337 
C:\123R3\HM\A91INPOT.E3 ^ ^ ^ ^ 6 o 
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！ 巧 _ ADJUSTED DATA Date: 29-Mar-92 
[ L L I L L I L I I 一 7 8 一 - 8 0 一 — 一 8 8 9 1 95 9 6 一 一 - 1 2 0 — _ 一 1 2 3 1 2 7 1 4 0 — 1 4 5 1 5 3 • 1 5 4 1 1 7 . 
i 2•怨 H 5 2 H J Mil H S i M S S 50.000 4.370 3.575 1 . 6 7 o ' " 7 l i r 7 o ' 5 o T ' ' o ' 7 8 r " " 2 " 8 5 0 … - Z m 
I ' L L L H S H . 2 5 .110 .700 29.900 4.270 3.575 1.680 0.182 10.500 0.789 2.800 0.58 
« ' F N . 器 • • 29.800 4.170 3.550 1.710 0.184 10.500 0.789 2.700 0.580 
• . L I L L .0 . 29.900 4,170 3.550 1.680 0.184 10.500 0.789 2.800 0.580 
5 H ? ? H Q S N I L ' F F I H L L I 'FFL S.OOO 4.200 3.550 1.700 0.182 10.500 0.789 2.850 0.600 
76 H R } • H L L . S 14.000 30.250 4.300 3.525 1.670 0.175 10.500 0.789 2.850 0.600 
I 8 . 7 0 .555 . 7 5 L 0 6 0 13.700 30.500 4.300 3.525 1.670 0.170 10.500 0.800 2.850 0.590 
1 1. 50 3.480 3.350 1.060 13.700 30.000 4,300 3.575 1.670 0.180 10.500 0.800 2.900 0.590 
2.977 U O O .5 0 .475 1.140 13.400 29.600 4.300 3.625 1.740 0.178 10.600 0.800 2.875 0.590 
IF H ? ? } • ？S 3.530 3.425 1.120 12.800 30.500 4.300 2.600 1.740 0.178 10.600 0.810 2.875 0.570 
\ \ H H \-VNL 3,530 3.450 1.180 12.000 30.000 4.250 2.600 1.850 0.182 10.600 0.830 2.875 0.580 
}2 2.795 1.370 3.530 3.450 1.180 12.500 29.900 4.300 3.550 1.810 0.184 10.600 0.860 2.875 0.580 
\ L I ' L L ] 70 3.530 3.425 1.200 13.400 30.000 4.300 3.575 1.790 0.205 10.600 0.860 2.925 0.580 
2.773 1.390 3.580 3.525 1.230 13.300 31.000 4.300 3.625 1.790 0.220 10.500 0.860 2.925 0.640 
2.841 1.390 3.630 3.575 1.290 13.300 32.250 4.250 3.675 1.850 0.226 10.700 0.860 2.925 0.610 
16 3.023 1.370 3.680 3.650 1.370 13.300 33.250 4.250 3.650 1.930 0.225 10.600 0.860 2.925 0.620 
17 3.159 1.390 3.580 3.600 1.370 13.300 33.000 4.250 3.650 1.890 0.248 10.600 0.860 2.900 0.600 
18 3,250 1.380 3.655 3.575 1.370 13.300 33.000 4.250 3.700 1.880 0.238 10.600 0.880 2.900 0.590 
19 3.295 1.370 3.730 3.625 1.400 14.000 33.000 4.250 3.750 1.910 0,238 10.600 0.900 2.800 0.630 
20 3.227 1.370 3.755 3,575 1,420 14.700 33.250 4.150 3.725 1.910 0.250 10.600 0.900 2.700 0.620 
21 3.250 1.380 3.780 3.575 1.430 14.500 33.500 4.150 3.825 1.900 0.260 10.600 0.900 2.700 0.600 
22 3.227 1.420 3.855 3.675 1.460 15.300 33.750 4.150 3.950 1.930 0.265 10.600 0.900 2.675 0.620 
23 3.250 1.470 3.930 3.875 1.520 16.500 34.250 4.000 3.950 1.960 0.265 10.600 0.910 2.725 0.620 
24 3.205 1.500 3.980 3.950 1.560 16.500 35.000 4.000 3.950 1.970 0.270 10.700 0.910 2.800 0.640 
25 3.250 1.520 4.180 4.000 1.610 16.500 35.000 3.800 3.950 1.970 0.270 10.700 0.910 2.875 0.690 
26 3 .341 1.520 4.355 4.200 1.760 17.200 35,000 3.850 3.950 1.960 0.265 10.800 0.920 2.900 0.730 
27 3.727 1.550 4.505 4,150 1.690 16.800 35.750 3.850 3,950 1.970 0.265 10.800 0.920 2.900 0.690 
28 3,932 1.550 4.730 4.200 1.580 16.600 35.500 3.850 3.950 2.000 0.265 10.800 0.930 2.950 0.690 
29 4.136 1.560 4.580 4.175 1.660 16.900 36.250 3.750 3.950 2.050 0.250 10.800 0.940 3.000 0.680 
30 3,932 1.510 4.630 4.025 1.680 16.900 36.750 3.750 3.950 2.025 0.255 10.700 0.930 3.100 0.670 
31 4 .091 1.540 4.605 4.125 1.660 17.200 36.000 3.700 3.950 2.050 0.250 10.800 0.920 3.075 0.680 
32 4 .091 1.530 4.605 4.150 1.670 17.300 35.750 3,725 3.950 2.075 0.250 10.800 0.930 3.075 0.690 
33 4.045 1.500 4.575 4.150 1.710 17.100 36.000 3.725 3.950 2.025 0.255 10.800 0.930 3.075 0.680 
34 4.045 1.480 4.600 4.150 1.740 17.600 36.000 4.100 3.950 2.050 0.255 10.800 0.930 3.050 0.670 
35 4 .091 1.490 4.600 4.100 1.700 18.600 36.000 4.000 3.950 2.050 0.265 10.800 0.950 3.050 0.670 
36 4,136 1.490 4.575 4.075 1.730 19.400 36.750 4.000 3.950 2.050 0.275 10.800 0.950 3.050 0.670 
37 4.273 1.540 4.600 4.125 1.740 18.900 37.000 4.250 3.950 2.050 0.275 10.900 0.950 3.050 0.680 
38 4.455 1.590 4.675 4.125 1.710 18.800 37.250 4.250 3.950 2.050 0.275 11.000 0.960 3.050 0.690 
39 4.727 1.640 4.725 4.150 1.710 19.000 39.500 4.250 3.950 2.075 0.270 11.000 0.950 3.075 0.740 
40 4.864 1.670 4.700 4.175 1.720 19.200 40.500 4.250 3.975 2.050 0.260 11.000 0,960 3.075 0.710 
41 4.727 1.660 4.675 4.250 1,710 19.200 40.500 4.200 3.950 2.100 0.260 11.000 0.990 3.075 0.750 
42 4.727 1.620 4.600 4.200 1.720 18.800 39.750 4.200 3.950 2.100 0.260 11.000 0.970 3.050 0.790 
43 4.818 1.630 4.700 4.175 1.830 18.500 39.750 4.000 3.975 2.125 0.250 10.900 0.970 3.050 0.830 
44 4.727 1.640 4.625 4.175 2.075 18.200 39.750 3.975 3.975 2.150 0.260 10.800 0,980 2.950 0.820 
45 4.864 1.620 4.625 4.150 1.900 17.800 39.500 3.900 3.950 2.125 0.260 10.700 1.000 2.950 0.810 
46 5.000 1,590 4.700 4.150 1.960 17.000 39.250 3.900 3.975 2.100 0.265 10.800 1.000 2.950 0.830 
47 5.000 1.620 4.775 4.150 2.000 16.600 39.250 3.900 3.975 2.100 0.260 10.900 0.990 2.950 0.820 
48 4.818 1.600 4.725 4.175 1.980 15.700 40.000 3.900 4.050 2.075 0.255 10.900 0.990 2.950 0.830 
49 4,864 1.640 4.775 4.200 1.990 15.700 39.750 3.700 4.000 2.125 0.249 10.900 0.990 2.950 0.820 
50 4.864 1.630 4.700 4.150 1.920 15.700 39.250 3.700 4.000 2.100 0.248 10.900 0.990 2.950 0.800 
51 4.727 1.640 4.650 4.125 1.960 15.700 39.000 3.700 4.000 2.075 0.248 10.900 0.990 2.950 0.780 
52 4.818 1.630 4.725 4.150 1.970 15.700 38.750 3.700 4.000 2.075 0.246 10.900 0,990 2.950 0.810 
53 4.773 1.600 4.625 4.300 1.950 15.700 39.000 3.600 3.975 2.125 0.244 10.900 0.900 2.850 0.810 
54 4.773 1.580 4.600 4.350 1.950 16.100 39.000 3.600 3.975 2.225 0.241 10.900 1.000 2.850 0.800 
55 4.727 1.560 4.550 4.300 1.950 17.500 39.500 3.400 3.975 2.200 0.240 10.900 1.030 2.800 0.820 
56 4.818 1.620 4.550 4.325 1.950 17.400 39.500 3.300 4.000 2.200 0.255 11.000 1.030 2.800 0.830 
57 5.182 1.610 4.500 4.300 1.950 16.900 39.500 3.300 4.000 2.250 0.255 11.200 1.030 2.900 0.840 
5 5 455 1 600 4 500 4.275 1.950 16.000 40.000 3.350 4.000 2.150 0.255 12.000 1.030 .900 0. 30 
59 5.500 1.580 4.450 4.300 1.970 16.200 40.000 3.350 4.000 2.100 0.247 12.400 1.0 0 .900 0.8 0 
60 5.455 1.550 4.450 4.350 L 9 8 0 16.400 40.000 3.200 4.000 2.050 0.243 12.300 .000 900 0.870 
61 5.409 1.490 4.450 4.325 1.950 17.000 40.250 3.200 4.000 2.025 0.248 12.000 1.000 2.900 0.8 0 
2 5 500 1 530 4.325 1.910 16.400 39.500 3.400 3.925 2.025 0.241 1 . 00 . . 0. 0 
63 5 750 1 500 4.350 4.250 1.820 16.500 40.250 3.400 3.875 2.000 0.250 1 . 0 . .9 0 . 0 
6 5 0 1 52 4.400 4.250 1.900 17.400 39.750 3.400 3.800 1.990 0.246 1 . 0 .9 0 .9 . 0 
65 I 'M 1：500 4.400 4.175 1 . 9 M 17.400 39.750 3.400 
1^厂~3.928 3.819 1.974 0.239 10.949 0.924 2.915 0.704 
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Appendix 4 
？®！™ -巧 - L L : -绝二 L ? L _ 腿TED DATA Date: 29-Mar-92 
一180^ _ 184 185 197 201 225 "227一一-228—229一-一M一一-241 —249――250 254"" 
i I'B UIO 0.375 3.700 0.214 2.400 0.250 T s • 冗 了 ‘ — _ L l o o " 
I HSS S ' S S .S HOG 0.214 2.400 0.250 1.33a 1.370 0.790 6.000 3.845 5.800 1.100 
I'lll 0 • 0 0' ? .7 0 0.210 2.400 0.250 1.330 1.350 0.800 6.000 3.820 5.800 1.100 
HSS S'SSS H S HZ5 3.700 0.212 2.400 0.250 1.330 1.360 0.800 5.900 3.770 6.000 1.100 
I I ' L L L J F 』 H L L .700 0.210 2.400 0.260 1.350 1.380 0.820 5.700 3.770 6.000 1.050 
7 I'W. S'SL® }•？?S S'385 3.700 0.208 2.400 0.260 1.340 1.390 0.810 5.700 3.745 5.850 1.050 
I H N S S ' S I ' W 0.370 3.700 0.214 2.400 0.260 1.330 1.380 0.810 5.700 3.745 5.850 1.050 
I 5 '800 0.890 1.810 0.370 3.700 0.212 2.400 0.260 1.330 1.340 0.810 5.700 3.695 5.800 1.050 
SfO 1.850 0.380 3.750 0.210 2.350 0.260 1.350 1.340 0.850 6.000 3.770 6.000 1.060 
}? 0.870 1.840 0.390 3.750 0.208 2.300 0.255 1.350 1.360 0.840 6.000 3.770 6.000 1.060 
}]； 5^55 0.880 1.830 0.390 3.750 0.224 2.300 0.255 1.350 1.370 0.840 6.000 3.795 5.800 1.040 
12 6.000 0.880 1.830 0.395 3.750 0.233 2.300 0.255 1.350 1.370 0.860 6.000 3.820 5.800 1.040 
\] 0^00 0.910 1.850 0.400 3.750 0.230 2.350 0.255 1.350 1.400 0.870 5.950 3.820 5.800 1.040 
14 6.050 0.910 1.900 0,400 3.750 0.229 2.350 0.255 1.360 1.410 0.880 5.850 3.895 5.850 1.070 
15 6.150 0.900 1.920 0.440 3.800 0.225 2.300 0.260 1.400 1.440 0.970 5.800 4.020 6.000 1.090 
16 6.250 0.900 1.920 0.440 3.800 0.225 2.400 0.260 1.410 1.460 0.940 5.800 4.070 6.000 1.120 
17 6.300 0.950 1.940 0.455 3.800 0.225 2.400 0.260 1.410 1.470 0.960 5.800 4.070 6.000 1.120 
18 6.350 0.940 1.950 0.500 3.800 0.222 2.400 0.260 1.410 1.460 0.960 5 J 0 0 4.095 6.000 1.190 
19 6.700 0.900 2.000 0.470 3.800 0.226 2.400 0.255 1.420 1.490 0.940 5.800 4.120 5.900 1.170 
20 7.100 0.900 2.000 0.445 3.800 0.224 2.400 0,260 1.430 1.520 0.950 5.750 4.120 5.900 1.170 
21 6.900 0.910 2.000 0.435 3.800 0.235 2.525 0.255 1.470 1.580 0.950 5.650 4.120 5.850 1.170 
22 6.900 0.910 2.000 0.435 3.900 0.250 2,525 0.260 1.520 1.650 0.970 5.650 4.245 5.850 1.170 
23 7,100 0.920 2.000 0.440 3.900 0.260 2.575 0.270 1.540 1.650 0.960 5.600 4.270 5.900 1.160 
24 7.150 0.970 2.025 0.440 3.900 0.250 2.600 0.280 1.560 1.670 0.960 5.600 4.495 5.950 1.160 
25 7.100 0,750 2.025 0.450 3.900 0.255 2.600 0.320 1.560 1.700 0.970 5.700 4.520 6.000 1.180 
26 6.950 0.950 2.125 0.440 4.200 0.250 2.700 0.340 1.560 1.770 1.000 5.800 4.620 6.150 1.250 
27 7.000 1.000 2.150 0.440 4.300 0.250 2.700 0.335 1.550 1.800 1.040 5.850 4.770 6.300 1.250 
28 7.050 0.980 2.150 0.425 4.300 0.250 2.750 0.350 1.570 1.820 1.050 6.000 4.870 6.400 1.200 
29 7.050 1.000 2.150 0.440 4.300 0.250 2.650 0.350 1.580 1.810 1.050 5.900 4.920 6.500 1.200 
30 7.050 1.000 2.125 0.430 4.600 0.250 2.750 0.355 1.600 1.740 1.040 6.000 5.020 6.400 1.200 
31 7.050 0.950 2.200 0.425 4.600 0.275 2.750 0.360 1.600 1.720 1.040 5.800 5.070 6.450 1.200 
32 7.000 0.950 2.200 0.425 4,650 0.260 2.750 0.370 1.600 1.630 1.040 5.800 5.020 6.500 1.200 
33 7.000 0.950 2.125 0.430 4.650 0.255 2.750 0.375 1.580 1.610 1.050 5.800 5.270 6.600 1.200 
34 7.250 0.950 2.100 0.430 4.650 0.270 2.650 0.375 1.580 1.580 1.050 5.800 5.220 6.500 1.220 
35 7.250 0.950 2.125 0.430 4.650 0.270 2.650 0.365 1.600 1.530 1.030 5.800 5.170 6.450 1.220 
36 7.250 0.970 2.075 0.430 4.600 0.275 2.625 0.365 1.600 1.550 1.010 5.800 5.070 6.400 1.220 
37 7.350 1.000 2.150 0.435 4.550 0.275 2.650 0.380 1.590 1.560 1.020 5.800 5.120 6.400 1.230 
38 7.450 1.040 2.175 0.445 4.550 0.275 2.700 0.380 1.600 1.650 1,030 5.800 5,120 6.500 1.230 
39 7.900 1.040 2.200 0.450 4.550 0.265 2.775 0.385 1.610 1.710 1.050 5.800 5.070 6.850 1.280 
40 8.150 1.030 2.250 0.470 4.550 0.270 2.825 0.380 1.610 1.690 1.060 5.900 4.870 7.300 1.260 
41 8.700 1.030 2.350 0.465 4.550 0.270 2.750 0.375 1.610 1.690 1.050 5.850 4.695 7.650 1.240 
42 8.700 1.000 2.325 0.440 4.475 0.260 2.750 0.375 1.630 1.590 1.020 5.800 4.570 7.600 1.260 
43 8.550 1.050 2.325 0.435 4.300 0.255 2.750 0.345 1.610 1.610 1.040 5.800 4.670 7.600 1.260 
44 8.700 0.990 2.350 0.460 4.300 0.255 2.725 0.345 1.610 1.640 1.040 5.750 4.770 7.700 1.280 
45 8.350 1.000 2.350 0.455 4.300 0.260 2.700 0.365 1.610 1.610 1.030 5.750 4.770 7.650 1.270 
46 8.500 1.000 2.300 0.440 4.300 0.260 2.700 0.365 1.610 1.570 1.010 5.750 4.770 7.650 1.270 
47 8.500 1.000 2.300 0.435 4.300 0.250 2.650 0.365 1.610 L 5 6 0 1.010 5.650 4.770 7.800 1.300 
48 8.500 0.980 2.275 0.435 4.300 0.250 2,700 0.360 1.610 1.550 1.010 5.650 4.795 7.750 1.320 
49 8.550 0.970 2.275 0.430 4.300 0.255 2.650 0.360 1.610 1.530 1.010 5.650 4.820 7.850 1.330 
50 8.550 0.960 2.275 0.430 4.300 0.265 2.700 0,345 1.610 1.550 1.000 5.650 4.770 7.800 1.350 
51 8.600 0»960 2.300 0.420 4.300 0.265 2.700 0.350 1.620 1.530 1.000 5.^ 50 4.795 7.700 1.410 
52 8.550 0.950 2.275 0.430 4.300 0.255 2.700 0.360 1.620 1.550 1.000 5.650 4.800 7.650 1.480 
53 8.450 0.950 2.275 0.420 4.300 0.260 2.700 0.360 1.620 1.550 1.000 5.6J 4.800 7.650 1.400 
l \ 8 450 0.950 2.225 0.420 4.300 0.260 2.725 0.350 1.680 1.530 1.000 5.650 4.850 7.650 1.400 
55 8.450 0.950 2.225 0.440 4.350 0.260 2.800 0.350 1.720 1.510 1.000 5.650 4.900 7.200 1.380 
56 8.600 0.950 2.200 0.435 4.350 0.260 2.775 0.355 1.720 1.520 1.000 5.6 0 .2 0 .000 . 80 
57 8.650 0.970 2.150 0.430 4.350 0.246 2.750 0.350 1.720 1.530 1.000 5.650 5.950 6.900 1.380 
5 8 0 0 0 . 30 4.350 0.250 2.700 0.360 1.670 1.560 0.980 5.6 .7 .950 3 0 
59 8 800 0 950 2.150 0.430 4.200 0.247 2.700 0.350 1.660 1.610 1.000 5.6 0 .75 .0 1. 80 
700 0 9 0 2.175 0.460 4.250 0.249 2.700 0.345 1.660 1.610 0.990 .6 . 50 0 .0 
61 8 600 0 950 2.125 0.450 4.250 0.246 2.700 0.340 1.680 1.600 0.990 5.650 5.600 7.100 UOO 
62 8 750 0 950 2 150 0 440 4.300 0.248 2.700 0.335 1.680 1.630 0.990 5.650 5.650 7.200 1.400 
6 8 0 70 00 0 0.250 2.700 0.340 1.690 1.620 1.000 5.650 5.550 7.100 1.400 ： ： 0.255 2.700 0.340 1.720 1.620 0.970 5.500 5.550 7.100 1.400 
65 9：300 0：950 2.100 0,420 4.400 0.265 2.600 p3。_」£L i :5LJ :2ZL - i : 52LJ :522—Zi22 




？ ! ™ i L ! ! ™ ? ： llllilL： Apr 15, 91 ADJUSTED DATA Date: 29-Mar-92 
• 一 2 6 5 一 一 5 1 - 281 290 293 294 353 “ 376一―417一一441 一 一 4 4 8 一 一 4 7 8 一 ― 4 8 1 ― 一 5 1 1 5 l T " 
i Q'^ JO 0.355 10.500 7.100 1.860 10.600 0.700 OJ6r " "o l7T ' l "5 l7 "T63o" ' "o j j r ' T e l o I ' m 
I H S S H L L H J S SS I ' P 1-860 10.500 0.700 0.352 0.870 0.500 0.630 0.330 5.600 0.700 
O ' S H S I S ' F F I 7 4 5 0 1.860 10.600 0.680 0.352 0.830 0.500 0.630 0.340 5.650 0.680 
i 0 0.950 0. 5 10.400 7.100 1.860 10.500 0.680 0.375 0.830 0.495 0.630 0.340 5,650 0.690 
I 0'620 0.950 0. 55 10.400 7.150 1.850 10.600 0.680 0.375 0.810 0.500 0.630 0.340 5.650 0.690 
6 S•巧 0 0-340 10.400 7.100 1.850 10.50D 0.680 0.370 0.810 0.490 0.600 0.340 5.650 0.670 
I 0.340 10.400 7.000 1.850 10.400 0.680 0.370 0.810 0.480 0.590 0.320 5.600 0.680 
8 0.620 0.930 0.330 10.400 7.050 1.850 10.200 0.680 0.370 0.810 0.460 0.580 0.310 5.600 0.660 
0.950 0.355 10.400 7.350 1.860 10.400 0.680 0.390 0.810 0.490 0.640 0.330 5.650 0.690 
If 0.620 0.930 0.340 10.400 7.400 1.840 10.300 0.680 0.385 0.810 0.485 0.620 0.330 5.650 0.680 
H 0.650 0.920 0.330 10.400 7.400 1.840 10.300 0.630 0.380 0.810 0.490 0.620 0.320 5.650 0.690 
12 0.680 0.920 0.320 10.200 7.350 1.820 10.100 0.680 0.375 0.810 0.480 0.630 0.325 5.700 0.690 
}3 0.730 0.920 0.330 10.200 7.300 1.830 10.300 0.680 0.375 0.810 0.470 0.630 0.335 5.700 0.690 
14 0.720 0.940 0.335 10.500 7.400 1.860 10.400 0.680 0.390 0.830 0.485 0.650 0.340 5.800 0.720 
15 0.780 0.950 0.325 10.500 7.450 1.860 10.400 0.710 0.380 0.840 0.500 0.650 0.330 6.200 0.730 
16 0.800 0.970 0.330 10.500 7.400 1.860 10.500 0.710 0.370 0.840 0.520 0.650 0.335 6.150 0.720 
17 0.760 0.980 0.335 10.500 7.400 1.860 10.600 0.710 0.370 0.840 0.500 0.650 0.335 6.050 0.710 
18 0.760 0.980 0.335 10.900 7.350 1.920 10.500 0.710 0.365 0.840 0.500 0.630 0.340 6.200 0.710 
19 0.740 0.990 0.335 10.800 7.400 1.950 10.700 0.740 0.370 0.850 0.500 0.640 0.335 6.350 0.710 
20 0.790 1.000 0.335 10.800 7.400 1.950 10.600 0.720 0.380 0.850 0.510 0.630 0.320 6.600 0.710 
21 0.860 1.040 0.335 10.800 7.450 1.990 10.600 0.720 0.375 0.850 0.530 0.640 0.320 6.800 0.700 
22 0.930 1.060 0.340 10.900 7.550 2.000 10.700 0.720 0.375 0.870 0.530 0.650 0.340 7.200 0.730 
23 0.970 1.060 0.345 10.900 7.750 2.000 10.900 0.770 0.385 0.880 0.550 0.670 0.340 7.300 0.710 
24 1.000 1.090 0.375 10.700 7.650 1.960 11.000 0.720 0.400 0.890 0.550 0.690 0.340 7.600 0.710 
25 0.930 1.090 0.380 11.000 7.700 1.980 11.100 0.750 0.400 0.920 0.580 0.740 0.345 7.800 0.750 
26 0.940 1.100 0.375 11.600 7.800 1.980 11.000 0.750 0.400 0.970 0.580 0.730 0.370 8.000 0.800 
27 0.970 1.080 0.380 11.700 7.800 1.980 11.100 0.720 0.405 1.000 0.580 0.730 0.370 7.900 0.860 
28 1.120 1.060 0.415 11.500 7.800 2.025 11.200 0.740 0.410 1.070 0.580 0.760 0,360 7.800 0.870 
29 1.090 1.080 0.400 11.700 8.150 2.075 12.100 0.720 0.415 1.030 0.590 0.760 0.410 7.900 0.940 
30 1.100 1.110 0.390 11.700 8.300 2.100 12.100 0.720 0.400 1.030 0.600 0.750 0.400 7.900 0.910 
31 1.110 1.120 0.400 11.700 8.400 2.150 12.000 0.720 0.395 1.020 0.600 0.740 0.400 8.000 0.880 
32 1.080 1.120 0.395 11.700 8.300 2.125 12.100 0.720 0.395 1.000 0.600 0.740 0.395 7.950 0.880 
33 1.050 1.140 0.395 12.300 8.350 2.025 11,800 0.750 0.380 1.000 0.600 0.750 0.360 7.900 0.890 
34 1.040 1.160 0.390 12.000 8.400 2.025 11.600 0.740 0.390 0.980 0.590 0.760 0.370 8.050 0.900 
35 1.010 1.190 0.405 12.000 8.350 2.025 11.600 0.750 0.380 0.950 0.590 0.780 0.390 8.050 0.880 
36 0.990 1.190 0.405 11,700 8.400 2.050 11.400 0.780 0.385 0.960 0.590 0.780 0.370 8.050 0.850 
37 1.020 1.200 0.440 11.900 8.850 2.050 11.500 0.780 0.385 0.970 0.600 0.780 0.375 8.050 0.890 
38 LOlO 1.240 0.450 12.100 9.000 2.100 11.600 0.780 0.390 0.980 0.620 0.850 0.380 8.350 0.900 
39 1.030 1.260 0.450 12.000 8.950 2,125 11.500 0.780 0.400 0.970 0.650 0.870 0.410 8.300 0.880 
40 1.010 1.260 0.460 12.200 8.850 2.125 11.900 0.750 0.400 0.980 0.680 0.890 0.410 8.300 0.930 
41 0.980 1.250 0.440 12.100 8.850 2.125 12.000 0.730 0.400 0.980 0.700 0.880 0.405 8.600 0.930 
42 0.980 1,230 0.430 12.300 8.800 2.100 11.800 0.710 0.385 1.000 0.700 0.850 0.400 8.550 0.940 
43 0.960 1.230 0.430 12.300 8.250 2.125 11.900 0.740 0.390 1.040 0.700 0.860 0.380 8.500 0.990 
44 0,920 1.240 0.420 12.100 8.700 2.100 12.000 0.740 0.385 0.990 0.700 0.850 0.400 8.500 0.970 
45 0.900 1.230 0.415 12.000 8.650 2.100 12,100 0.740 0.380 0.960 0.700 0.950 0.405 8.200 0.940 
46 0.940 1.210 0.415 12.100 8.600 2.150 12.000 0.740 0.380 0.950 0.700 0.930 0.410 8.400 0.920 
47 0.900 1.210 0.425 12.000 8.800 2.150 12.200 0.740 0.360 0.920 0.700 0.930 0.400 8.400 0.950 
48 0.930 1.240 0.415 12.000 8.750 2.100 12.300 0.740 0.355 0.910 0.690 0.910 0.400 8.400 0.940 
49 0.950 1.260 0.430 11.900 8.800 2.100 12.500 0.740 0.355 0.910 0.680 0.910 0.390 8.400 0.950 
50 0.930 1.240 0.420 12.000 8.650 2.075 11.900 0.730 0.355 0.960 0.680 0.890 0.390 8.300 0.960 
51 1.020 1.240 0.410 11.900 8.600 2.050 12.000 0.730 0.350 0.980 0.690 0.880 0.380 8.300 0.930 
52 1.000 1.230 0.410 12.100 8.650 2.050 11.900 0.710 0.350 0.980 0.680 0,920 0.380 8.200 0.950 
53 1.000 1.230 0.395 12.100 8.650 2.050 11.800 0.680 0.350 0.980 0.710 0.910 0.385 8.000 0.960 
54 0.930 1.230 0.395 12.300 8.450 2.000 11.700 0.680 0.345 1.000 0.700 0.960 0.385 8.000 0.960 
55 0.940 1.230 0.410 12.600 8.450 2.025 11.600 0.690 0.345 0.990 0.700 0.930 0.385 7.850 0.950 
56 0.950 1.230 0.400 12.500 8.500 2.075 11.900 0.690 0.340 0.950 0.700 0.920 0. 85 7.900 0.950 
57 0.970 1.230 0.390 13.300 8.450 2.075 12.200 0.690 0.345 1.020 0.690 0.920 0. 70 7.900 0.950 
0 9 0 1 0 0 13.100 8.550 2.075 12.600 0.700 0.345 1.010 0.700 .9 • .9 . 
59 0 980 1 220 0.385 13.100 8.750 2.075 12.500 0.670 0.340 0.980 0.710 0.920 0.380 7.850 0.920 ： 2:150 12.200 0.700 0.340 0.980 0.730 0.890 0.375 7.850 0.880 
1 4 0 0.3 0 13.300 8.550 2.150 12.000 0.680 0.340 0.960 0.700 • • • . 
62 0 940 1 200 0 365 13.100 8.700 2.150 12.000 0.680 0.340 0.930 0.710 0.880 0.360 7.800 0.910 
63 0 40 1 190 0 65 1 100 8 550 100 12.000 0.670 0.340 0.930 0.720 0.850 0.360 7.800 0.900 
： ： ： U75 12.100 0.670 0.330 0.930 0.750 0.860 0.360 7 750 ^ 9 0 
65 0.970 1.190 0.370 13.400 8.550 2.025 12.100 0.670 0:3 三 •上 上二 上 ^^垂丄 …― 
- ^ G r — s i r s - i i i r - s 了 s r - i r s r - s 了 一 r 5 5 r i u 7 i 0.713 0.372 0.924 o.6。4 0.770 o.364 7.335 0.832 
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I 番 港 中 文 大 學 圆 書 轉 殺 奮 -
Appendi"x 2 
Period of Testing; ja丄二_9丄:Apr 15, 91 ADJUSMTS Date: 29-Mar-92 
？竺竺 f „ „ • _ i 3 6 8 ' l l - - 1 5 — - - - 1 6 … 一 2 0 一 … 2 3 …-32-一…33—…；：……41 4丁._ 
5 ( H J 5 ！.658) (0.340) (0.060) (2.867 (0.243)"(O"O65) 
i 0.175 4.608 0 .340 0.060 2.850 0.243 0.065 
I 0.175 4.658 0 .340 0 .060 2 ,900 0.247 0.065 
I 0.175 4.675 0 .340 0.060 2 .883 0.230 0.065 
t 0.175 4 .742 0.340 0 ,060 2.933 0.227 0.065 
； 0.175 4.692 0 .340 (0 .060 2.950 0.190 0 .065 
I 0.175 4.658 0.340 2.933 0.227 0.065 
I 0.175 4.642 0.340 2.900 0.227 0 .065 
0.175 4.708 0.340 2.950 0.233 0.065 
0.175 4.742 0.340 2.950 0.257 0.065 
W 0.175 4.725 0.340 3.000 0.325 0.065 
}2 0.175 4.758 0.340 3.050 0.292 0.065 
] ] 0.175 4.925 0.340 3 .067 0.317 0.065 
0.175 5.025 0.340 3.117 0.308 0.065 
15 0.175 5.008 0.340 3.100 0.317 0.065 
16 0.175 5.008 0.340 3.100 0.308 0.065 
I I 0.175 4.942 0.340 3.117 0.300 0.065 
18 0.175 '4.892 0.340 3.150 0.325 0.065 
19 0.175 5.008 0.340 3.167 0.383 0.065 
20 0.175 5.008 0.340 3.167 0.425 0.065 
21 0.175 4.992 0.340 3.183 0.065 
22 0.175 5.075 0.340 3.217 0.065 
23 0.175 5.075 0.340 3.233 0.065 
24 0.175 5.058 0.340 3.217 0.065 
25 0.175 5.125 0.340 3.200' 0.065 
26 0.175 5.292 0.340 3.233 0.065 
27 0.175 5.375 0.340 3.267 0.065 
28 0.175 5.275 0.340 0.065 
29 0.175 5.342 0.340 0.065 
30 0.175 5.358 0.340 0.065 
31 0.175 5.358 0.340 0.065 
32 0.175 5.392 0.340 0.065 
33 0.175 5.458 0.340 0.065 
34 0.175 5.575 0.340 0.065 
35 0.175 5.592 0.340 0.065 
36 0.175 5.575 0.340 0.065 
37 0.175' 5.542 0.340 0.065 
38 0.175 5.542 0.340 0.065 
39 0.175 5.592 0.340 0.065 
40 0.175 5.558 0.340 0.065 
41 0.175 5.575 0.340 0.065 
42 0.175 5.608 0.340 (0.065 
43 0.175 5.592 0.340 
44 0.175 5.542 0.340 
45 0.175 5.525 0.340 
46 0.175 5.525 0.340 
47 0.175 5.558 0.340 
48 0.175 5.558 0.340 
49 0.175 5.525 0.340 
50 0.175 5.525 0.340 
51 0.175 5.508 0.340 
52 0.175 5.608 0.340 
53 0.175 5.575 0.340 
54 0.175 '5.525 0.340 
55 0.175 5.525 0.340 
56 0.175 5.575 0.340 
57 0.175 5.608 0.340 
58 0.175 5.758 0.340 
59 0.175 5.858) 0.340 






了55r- ro5r- ro5r i5二冗 r f厂巧--厂厂0厂 (o-oo^i (1.272) 0.000 。•_ (o.os?) (0.042) 0.000 
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Appendix 2 
l l l i l ^ of Testing: Jan 1, 91 - Apr 15, 91 ADJUSTMENTS Date: 29-Mar-92 
y/C?^ ® . 75 78 80 88 91 95 96 "l20一—123一―127-一140—一145__153—一154 117' 
\ pij—…ifflii is — K 
5 0 .891 0.070 0.150 卜 丨0 OFO 
6 0.873 0.070 0.150 Q NIO 
7 0.882 0.070 0.150 0 QIQ 
8 0.882 0.070 0.150 Q n 10 
9 0.898 0.070 0.150 0 oio 
10 0.891 0.070 0 010 
11 0.882 0.070 0 010 
12 0.880 0.070 0 010 
13 0.877 0.070 0 Oio 
14 0.877 0.070 o 010 
15 0.884 0.070 0.010 
16 0.902 0.070 0.010 
17 0.916 0.070 0.010 
18 0.925 0.070 o.OlO 
19 0.930 0.070 0.010 
20 0.923 0.070 
21 0,925 0.070 
22 0.923 0.070 
23 0.925 0.070 
24 0.920 0.070 
25 0.925 0.070 
26 0.934 0.070 
27 0.973 0.070 
28 0.993 0.070 
29 1.014 0.070 
30 0.993 0.070 
31 1.009 0.070 


































厂 ( 0 . 0 0 8 ) 0.000 0.000 0.000 0.000 (0.000) 0.000 (0.003) 
C:\123R3\MBA\A91INPUT.WK3 ^ ^ ^ ^ ^ ^ 
Appendi"x 2 
Perkd of Testing: Jan_7,_91 • Apr 15, 91 Date: 29-Mar-92 
一 — 一 1 J 4 • 一 - 1 8 5 _ 197 201 ―一225—一227――228一 -229一―280一一241——249一—250 257" 
\ (0.050) (0.080) 
\ 0.050 0.080 
i 0.050 0.080 
； 0.050 0.080 
I 0.050 0.080 
？ 0.050 0.080 
i 0.050 0.080 
？ 0.050 0.080 
0.050 0.080 
I? 0.050 0.080 
i i 0.050 0.080 
0.050 0.080 
\ ] 0.050 0.080 
IJ 0.050 0.080 
0.050 0.080 
16 0.050 0.080 
\1 0.050 0.080 
0.050 0.080 
19 0.050 0.080 
20 0.050 0.080 
21 0.050 0.080 
22 0.050 0.080 
23 0.050 0.080 
24 (0.050 0.080 
25 0,080 
26 0 . 0 8 0 
27 0.080 












40 0 . 0 8 0 41 0.080 
42 0 . 0 8 0 
43 0 . 0 8 0 
44 0 . 0 8 0 
45 0 . 0 8 0 
46 0 . 0 8 0 
47 0 . 0 8 0 
48 0 . 0 8 0 
49 0.080 
50 0 . 0 8 0 













了555-一5了55厂"1了555-一5了o.ooo o.ooo o.ooo o.ooo (0.018) 0.000 (o.ow) 0.000 0.000 
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Appendi"x 2 
i l l l ' ， - Apr 15, 91 ADJUSMTS Date: 29-Mar-92 
^sy/Code -一265-一 277 281 290 293 294 353 376 417 • 441 一 - 4 4 8 4 7 8 ― ― 4 8 1 I I I 117' 
\ (0.010) (0.080 (0.038 o"o40) 
2 0.010, 0.080 0.038 0.040 





























































6 5 • • 麵 • • 麵 
一 厂 「 ‘ 一 厂 二 o . o o o ( 0 . 0 0 2 ) 0 . 0 0 0 0 . 0 0 0 0 . 0 0 0 0 . 0 0 0 0 . 0 0 0 ( 。 . o 3 o ) 
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Appendix 2 
腳 DATA SHEET Date: 02 -Apr -92 
Day/Code 1 3 6 8 10 U 15 16 " ' l o 23 32 33 34 41 45"" 
\ HfnS lill 丨 4 敦 I'B 23.500 27.500 15.200" Y i o T i r y o o ^ I u o T ' T ^ r ' T B s T ' T i o o—一Zul' 
I H N S H L 。 H 5 S I B 27.300 15.000 4.125 14.600 13.700 0.470 1.880 2.075 4.00 
H f 』 ^ l i l l H22 H20 5.250 23.300 26.800 15 .100 4.175 14.900 13.600 0.475 1.890 2.100 4.000 
J i H L 。 H 5 。 乏 • 咖 23.400 26.8OO 15.200 4 . 1 5 0 lUOO I3.6OO 0 . 4 7 0 1.840 2.075 4.000 
I JH22 H 烈 • 鄉 H25 Jj.soo 26.800 15.300 4 . 2 5 0 15.100 13.500 0 . 4 7 5 1.830 2 . 1 0 0 4 . 0 0 0 
S J'900 9.900 6.250 5.250 23.500 26.600 15.400 4.225 15.200 13.400 0.470 1.720 2.025 3.900 
I J H O O H 5 5 H 5 G 5.250 23.300 26.500 15.200 4.175 15.100 13.400 0.455 1.830 2.025 3.950 
8 12.700 9.700 9.450 6.150 5.200 23.200 26,300 15.100 4.100 14,900 13.300 0.445 1.830 2.025 3.850 
9 13.300 10.300 9.750 6.350 5.400 23.600 26.800 15.500 4.275 15.200 13.500 0.475 1.850 2.050 4.000 
10 1^100 10.300 9.550 6.350 5.350 23.800 26.900 15.300 4.325 15.200 13.400 0.480 1.920 1.980 4.025 
13400 10.500 9.650 U50 5.400 23.700 26.500 15.500 4.300 15.500 13.500 0.475 2.125 1.910 4.025 
12 13.200 10.600 9.700 6.250 5.400 23.900 25.700 15,600 4.300 15.800 13.600 0.475 2.025 1.890 3.925 
13 13.400 10.600 9.850 6.200 5.500 24.900 26.600 15.700 4.375 15.900 13.600 0.470 2.100 1.930 3.900 
14 13.500 10.700 9.850 6.300 5.600 25.500 27,900 15.800 4.425 16.200 13.700 0.475 2.075 1.940 3.900 
15 13,800 10.800 9.950 6.550 5.700 25,400 28.500 15.900 4.475 16.100 13.800 0.490 2.100 2.050 3.975 
16 13.900 10.800 10.200 6.450 5.750 25.400 28.300 16.000 4.600 16.100 13.700 0.485 2.075 2.025 3.950 
n 13.800 10.700 10.300 6.500 5.650 25.000 28,200 16.200 4.475 16.200 13.700 0.480 2.050 2.025 3,950 
18 13.900 10.700 10.100 6.600 5.700 24.700 27.800 16.200 4,500 16.400 13.800 0.485 2.125 2.025 3.925 
19 14.100 10.700 10.200 6.700 5.750 25.400 28.300 16.800 4.575 16.500 13.800 0.490 2.300 2.075 4.000 
20 14.100 10.800 10.200 6.550 5.850 25.400 28.100 16.700 4.575 16.500 13.800 0.485 2.425 2.050 3.975 
21 14.200 10.800 10.300 6.650 5.900 25.300 28.300 16,700 4.550 16.600 13.800 0.480 2.075 2.075 3,975 
22 14.600 11.100 10.500 6.800 6.050 25.800 29.000 16.900 4.675 16.800 13.900 0.495 2.175 2.125 4.100 
23 14.600 11.000 10.400 6,800 6.200 25.800 28.500 16.800 4.850 16.900 13.900 0.520 2.150 2.250 4.150 
24 14.700 10.900 10.400 6.650 6.300 25.700 28.500 16.700 4.875 16.800 13.900 0.520 2.175 2.275 4.175 
25 14.800 10,900 10.400 6.800 6.400 26.100 27.500 17.200 4.850 16.700 14.000 0.520 2.150 2.275 4.225 
26 15,000 11.200 10.400 6.800 6.350 27.100 28.000 17.200 4.900 16.900 14.000 0,540 2.150 2.325 4.250 
27 14.800 11.300 10.500 6.750 6.400 27.600 28.300 17.300 4.875 17.100 14.000 0.550 2.075 2.350 4.275 
28 14.700 11,500 10.700 6.700 6.700 27.000 28,700 17.200 4.925 14.300 14.000 0.560 2.225 2.400 4.375 
29 14,700 11.500 10.900 6.800 6.900 27.400 29.600 17.400 4.975 14.400 14.000 0.570 2,225 2.375 4.425 
30 14.500 11.500 10.800 6.850 6.850 27.500 30.000 17.300 5.000 14.300 14.000 0.570 2.275 2,325 4.425 
31 14,600 U.300 10.700 6.900 6.800 27,500 30.250 17.400 5.050 14.300 14.000 0.610 2.525 2.350 4.500 
32 14.400 11.200 10.500 6.850 6.650 27.700 3LOOO 17.500 4.975 14,200 14,000 0.600 2.550 2.325 4.475 
33 14.500 11.300 10.500 6.900 6.500 28.100 31.250 17.500 4.875 14.100 14.000 0.570 2.550 2.275 4.425 
34 14.700 11.400 10.600 7.200 6.700 28.800 31.500 17.600 4.875 14,200 14.100 0.580 2.500 2.300 4.375 
35 14.700 11.400 10.600 7.250 6.650 28,900 31.250 17.800 4.900 14.300 14.300 0.560 2.450 2.275 4.225 
36 14.700 11.200 10.500 7.200 6.550 28.800 31.500 17.700 4.900 14.600 14.300 0.550 2.475 2,275 4.200 
37 14.800 11,500 10.600 7.150 6.700 28,600 31.500 17.900 5,050 15.600 14.300 0.560 2.450 2.300 4.400 
38 14.800 11.400 10.600 7.100 6J50 28.600 31.250 17,800 5.000 16.400 14.200 0.570 2.475 2.350 4.65G 
39 14.800 11.400 10.900 7.150 6.700 28.900 31.250 17.900 4.950 16.100 14.200 0.600 2.475 2.375 4.825 
40 15.300 11.300 11.000 7.300 6.900 28.700 31.750 17.800 5,000 15.600 14.200 0.610 2.450 2.400 4.750 
41 15.500 11.600 11.400 7.300 7.100 28.800 33.000 18,100 4.975 15.600 14.200 0.620 2.425 2.450 4.700 
42 15.800 11.400 11.500 7.400 6.950 29.000 33.250 18.400 5.000 15.900 14.100 0.600 2.400 2.400 4.600 
11 15.800 11.400 11.700 7.350 7.000 28.900 32.500 18.400 5.150 15.600 14.200 0.600 2.450 2,350 4.725 
44 16.000 11.600 12.000 7.350 7.000 28.600 32^ 000 18.600 5.150 15.500 14.200 0.590 2.525 2J50 4.750 
45 15.900 11.600 11.900 7.450 6.750 28.500 30.500 18.500 5.000 15.300 14.200 0.570 2.600 2.300 f750 
46 15.800 11.600 11.800 7.400 6.8D0 28.500 30,750 18.400 5.000 15.000 14.300 0,570 2.600 2.250 4,725 
47 16.200 12»100 12.600 7.450 6.950 28.700 32.500 18.600 5.150 15.500 14.300 0.580 2.600 2.325 4.650 
48 16.500 12.000 12.300 7.400 7.200 28.700 32.500 18.900 5.200 15.400 14.200 0.600 2.625 2.300 4.650 
49 17.200 12.000 12.000 7.500 7.200 28.500 32.750 19.100 5.300 15.500 14.100 0.590 2.650 2.400 4.550 
50 16.960 11.800 11.700 7.350 6.900 28.500 32.000 18.900 5.100 15.400 14.200 0.640 2.700 2.375 4.425 
51 16.900 11.600 11.600 7.200 6.950 28.400 33.000 18.800 4.950 15.300 14.100 0.610 2J75 2.375 f550 
52 17.200 11.600 11.600 7.350 7.000 29.000 34.500 19.300 4.975 15.300 14.200 0.620 2.800 2.400 4.550 
53 17.700 11.600 1L400 7.200 6.900 28.800 34.750 19.700 4.950 15.100 14.100 0.600 2.^ 50 2.450 4.500 
54 17 600 11 500 11 300 7,050 6.850 28.500 34.750 19.700 4.825 15.100 14.100 0.570 2.725 .375 .500 
55 17.700 11.400 11.800 7.150 6.900 28.500 34J50 19.600 4.825 15.100 14.100 0.530 2.700 2. 25 U50 
56 1 00 500 11.700 7.300 6.950 28.800 36.000 19.600 4.875 15.400 14.200 0. .675 . 50 .600 
57 18 700 11.600 11.800 7,400 7.000 29.000 36.000 19.800 5.000 15.400 U.200 0.540 .70 2. 00 UOO 
58 19 300 11 900 12.300 7.450 7.150 29.900 36.000 20.000 5,050 15.900 14,300 0.5 0 2.725 2.300 4.700 
59 18 300 11.700 12.400 7.300 7.250 30.500 35.500 19.900 5.150 16.100 14.400 0.520 2.675 2JOO .775 
60 18 00 11 沾0 12 000 7.350 7.250 24.700 35.000 19.800 5.000 15.600 14.400 0.520 .675 . 25 .6 5 
17 00 100 1 00 7.250 7.050 24.500 35.000 19.200 4.900 15.700 14.300 . .6 0 • fl . 00 
62 18 200 11 300 11 900 7.150 7.050 24.500 34.750 19.100 4.975 15.900 14.200 0.510 .575 2.325 4.650 
3 7 600 1 00 1 7 0 7.100 6.850 24.500 34.250 18.400 4.900 15.700 l U O 0.50 . 0 • . 
64 1 100 1 000 IIJOO 7.150 6.700 24.700 34.250 19,100 5.000 15. 0 . 00 0.50 . 5 • .5 
65 17：900 10,900 11,600 7.150 6.600 24.600 34.000 _14JQ0 0.500 2.600 2 > 2 2 5 U 5 0 _ 
17.495 • 15.52213.975 0.534 2.341 2.229 4.33? 
C:\123R3\1IBA\A91INPDT.WK3 ^ ^ ^ ^ ^ ^ 
Appendi"x 2 
^an_7,_91_-_Apr_15,_91―… RAW DATA SHEET Date: 29-Mar-92 
？竺…―II•…一78……80……88……91—…95 …-96-…l'2o"""l23…—127―一14o"""'l45…—153…一154 117' 
\ 3 f 5 U60 3.800 3.575 1.160 14.000 30 000 4.500 3.575 [610—二『；「；^一厂‘-丁;;。-―一O'SM" 
HJS H •恐 H i S .700 29.900 4.400 3.575 1.680 0.182 10.500 0.789 2.800 0.590 
A I ' L L L H S ' 25 . 1.090 13.800 29.800 4.300 3.550 1.710 0.184 10.500 0.789 2.700 0.590 
N I L H L L M ? 13.800 29.900 4.300 3.550 1.680 0.184 10.500 0.789 2.800 0.590 
VFFL H N H S N I L F 』 H . F F L 4.200 3.550 1.700 0.182 10.500 0.789 2.850 0.610 
^ .7 5 .55 1.090 14.000 30.250 4.300 3.525 1.670 0.175 10.500 0.789 2.850 0.610 
I I'lll His Hll •恶 ^ 60 1 .700 30.500 4.300 3.525 1.670 0.170 10.500 0.800 2.850 0.600 
I 3.700 1.350 3.550 3.500 1.060 13.700 30.000 4.300 3.575 1.670 0.180 10.500 0.800 2.900 0.600 
3 F 』 F 』 F 』 I ' ^ M H 5 2 IJ.FFL 29.600 4.300 3.625 1.740 0.178 10.600 0.800 2.875 0.600 
n HSS HSS 1.120 12.800 30.500 4.300 2.600 1.740 0.178 10.600 0.810 2.875 0.580 
\ \ I ' S 5-450 1.180 12.000 30.000 4.250 2.600 1.850 0.182 10.600 0.830 2.875 0.590 
3.675 1.370 3.600 3.450 1.180 12.500 29.900 4.300 3.550 1.810 0.184 10.600 0.860 2.875 0.590 
1. 70 .600 3.425 1.200 13.400 30.000 4.300 3.575 1.790 0.205 10.600 0.860 2.925 0.590 
3.650 1.390 3.650 3.525 1.230 13.300 31.000 4.300 3.625 1.790 0.220 10.500 0.860 2.925 0.650 
15 3.725 1.390 3.700 3.575 1.290 13.300 32.250 4.250 3.675 1.850 0.226 10.700 0.860 2.925 0.620 
3.925 1.370 3.750 3.650 1.370 13.300 33.250 4.250 3,650 1.930 0.225 10.600 0.860 2.925 0.630 
] l 4.075 1.390 3.750 3.600 1.370 13.300 33.000 4.250 3.650 1.890 0.248 10.600 0.860 2.900 0.610 
18 4.175 1.380 3.725 3.575 1.370 13.300 33.000 4.250 3.700 1.880 0.238 10.600 0.880 2.900 0.600 
1? 4.225 1.370 3.800 3.625 1.400 14.000 33.000 4.250 3.750 1.910 0.238 10.600 0.900 2.800 0.640 
20 4.150 1.370 3.825 3.575 1.420 14.700 33.250 4.150 3.725 1.910 0.250 10.600 0.900 2.700 0.620 
21 4.175 1.380 3.850 3.575 1.430 14.500 33.500 4.150 3.825 1.900 0.260 10.600 0.900 2.700 0.600 
22 4.150 1.420 3.925 3.675 1.460 15.300 33.750 4.150 3.950 1.930 0.265 10.600 0.900 2.675 0.620 
23 4.175 1.470 4.000 3.875 1.520 16.500 34.250 4.000 3.950 1.960 0.265 10.600 0.910 2.725 0.620 
24 4.125 1.500 4.050 3,950 1.560 16.500 35.000 4.000 3,950 1.970 0.270 10.700 0,910 2.800 0.640 
25 4.175 1.520 4.250 4.000 1.610 16.500 35.000 3.800 3.950 1.970 0.270 10.700 0.910 2.875 0.690 
26 4.275 1,520 4.425 4.200 1.760 17.200 35.000 3.850 3.950 1.960 0.265 10.800 0.920 2.900 0.730 
27 4.700 1.550 4.575 4.150 1.690 16.800 35.750 3.850 3.950 1.970 0.265 10.800 0.920 2.900 0.690 
28 4.925 1.550 4.800 4.200 1.580 16.600 35.500 3.850 3.950 2.000 0.265 10.800 0.930 2.950 0.690 
29 5.150 1.560 4.650 4.175 1.660 16.900 36.250 3.750 3.950 2.050 0.250 10.800 0.940 3.000 0.680 
30 4.925 1.510 4.700 4.025 1.680 16.900 36.750 3.750 3.950 2.025 0.255 10.700 0.930 3.100 0.670 
31 5.100 1.540 4.675 4.125 1.660 17.200 36.000 3.700 3.950 2.050 0.250 10.800 0.920 3.075 0.680 
32 5.100 1.530 4.675 4.150 1.670 17.300 35.750 3.725 3.950 2.075 0.250 10.800 0.930 3.075 0.690 
33 5.050 1.500 4.575 4.150 1.710 17.100 36.000 3.725 3.950 2.025 0.255 10.800 0.930 3.075 0.680 
34 5.050 1.480 4.600 4.150 1.740 17.600 36.000 4.100 3.950 2.050 0.255 10.800 0.930 3.050 0.670 
35 5.100 1.490 4.600 4.100 1.700 18.600 36.000 4.000 3.950 2.050 0.265 10.800 0.950 3.050 0.670 
36 5.150 1.490 4.575 4.075 1.730 19.400 36.750 4.000 3.950 2.050 0.275 10.800 0.950 3,050 0.670 
37 5.300 1.540 4.600 4.125 1.740 18.900 37.000 4.250 3.950 2.050 0.275 10.900 0.950 3.050 0.680 
38 5.500 1.590 4.675 4.125 1.710 18.800 37.250 4.250 3.950 2.050 0.275 11.000 0.960 3.050 0.690 
39 5.800 1.640 4.725 4.150 1.710 19.000 39.500 4.250 3.950 2.075 0.270 11.000 0.950 3.075 0.740 
40 5.950 1.670 4.700 4,175 1.720 19.200 40.500 4.250 3.975 2.050 0.260 11.000 0.960 3.075 0.710 
41 5.800 1.660 4.675 4.250 1.710 19.200 40.500 4.200 3.950 2.100 0.260 11.000 0.990 3.075 0.750 
42 5.800 1.620 4.600 4.200 1.720 18.800 39.750 4.200 3.950 2.100 0.260 11.000 0.970 3.050 0.790 
43 5.900 1.630 4.700 4.175 1.830 18.500 39.750 4.000 3.975 2.125 0.250 10.900 0.970 3.050 0.830 
44 5.800 1.640 4.625 4.175 2.075 18.200 39.750 3.975 3.975 2.150 0.260 10.800 0.980 2.950 0.820 
45 5.950 1.620 4.625 4.150 1.900 17.800 B.500 3.900 3.950 2.125 0.260 10.700 1.000 2.950 0.810 
46 6.100 1.590 4.700 4.150 1.960 17.000 39.250 3.900 3.975 2.100 0.265 10.800 1.000 2.950 0.830 
47 6.100 1.620 4.775 4.150 2.000 16.600 39.250 3.900 3.975 2.100 0.260 10.900 0.990 2.950 0.820 
48 5.900 1.600 4.725 4.175 1.980 15.700 40.000 3.900 4.050 2.075 0.255 10.900 0.990 2.950 0.830 
49 5.950 1.640 4.775 4.200 1.990 15.700 39.750 3.700 4.000 2.125 0.249 10.900 0.990 2.950 0.820 
50 5.950 1.630 4.700 4.150 1.920 15.700 39.250 3.700 4.000 2.100 0.248 10.900 0.990 2.950 0.800 
51 5.800 1.640 4.650 4.125 1.960 15.700 39.000 3.700 4.000 2.075 0.248 10.900 0.990 2.950 0.780 
52 5.900 1.630 4.725 4.150 1.970 15.700 38.750 3.700 4.000 2.075 0.246 10.900 0,990 2.950 0.810 
53 5.850 1,600 4.625 4.300 1.950 15.700 39.000 3.600 3.975 2.125 0.244 10.900 0.900 2.850 0.810 
54 5.850 1.580 4.600 4.350 1.950 16.100 39.000 3.600 3.975 2.225 0.241 10.900 1.000 2.850 0.800 
55 5.800 1.560 4.550 4.300 1.950 17.500 39.500 3.400 3.975 2.200 0.240 10.900 1.030 2.800 0.820 
56 5.900 1.620 4.550 4.325 1.950 17.400 39.500 3.300 4.000 2.200 0.255 11.000 1.030 2.800 0.830 
57 6.300 1.610 4.500 4.300 1.950 16.900 39.500 3.300 4.000 2.250 0.255 11.200 1.030 2.900 0.840 
58 6 600 1 600 4.500 4.275 1.950 16.000 40.000 3.350 4.000 2.150 0.255 12.000 1.030 2.900 0.830 
59 6.650 1.580 4.450 4.300 1.970 16.200 40.000 3.350 4.000 2.100 0.247 12.400 1.030 2.900 0.850 
60 6.600 1.550 4.450 4.350 1.980 16.400 40.000 3.200 4.000 2.050 0.243 12.300 1.000 .900 0.870 
61 6.550 1.490 4.450 4.325 1.950 17.000 40.250 3.200 4.000 2.025 0.248 12.000 1.000 2.900 0.8 0 
6 50 5 0 0 4.325 1.910 16.400 39.500 3.400 3.925 2.025 0.241 13,0 . 0 .9 0. 
63 5.750 1.500 4.350 4.250 1.820 16.500 40.250 3.400 3.875 2.000 0.250 12.500 0.980 .900 0.750 
6 5 0 20 00 4.250 1.900 17.400 39.750 3,400 3.800 1.990 0.246 12.500 • . 0 .8 0 
65 5.450 1.500 4.400 4.175 1.900 17.400 39.750 3.400 上?-一 
3.936 3.819 1.974 0.23910.949 0.924 2.915 • 
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Appendix 4 
腿 DATA SHEET Date: 29-Mar-92 
llli^^^l —__！一-„—竺一-197 201 ""225227一—228—一229-一280___241 ――249一250 257" 
i 5 f 0 0.860 1.810 0.375 3.700 0.214 2.400" UM^TbSo^T^^^^^^ — U o 7 
i KnS n S i H S S' I I ' E S- ^ 2.400 0.250 1.330 1.370 0.840 6.000 3.925 5.800 1.100 
• S • . • . • 肩 0.250 1.330 1.350 0.850 6.000 3.900 5.800 1.100 
HSS HSS H l l H l l HLO Q.212 2.400 0.250 1.330 1.360 0.850 5.900 3.850 6.000 1.100 
•？ ' S . • • H i s 0'260 1.350 1.380 0.870 5.700 3.850 6.000 1.050 
§ I ' L L L S . S H ? S H S S 0.208 2.400 0.260 1.340 1.390 0.860 5.700 3.825 5.850 1.050 
H S H S . • • '214 2.400 0.260 1.330 1.380 0.860 5.700 3.825 5.850 1.050 
I 含 I O 0.890 1 . 10 0. 0 . 0 0.212 2.400 0.260 1.330 1.340 0.860 5.700 3.775 5.800 1.050 
p o o p o o .855 I ' E .题 0-210 2.350 0.260 1.350 1.340 0.900 6.000 3.850 6.000 1.060 
• S S • S ' 5 • S 0.208 2.300 0.255 1.350 1.360 0.890 6.000 3.850 6.000 1. 
H F 』 H 5 S S I ' B 3.750 0.224 2.300 0.255 1.350 1.370 0.890 6.000 3.875 5.800 1.040 
I I ,6.000 0.880 1.830 0.395 3.750 0.233 2.300 0.255 1.350 1.370 0.910 6.000 3.900 5.800 1.040 
\ ] H f n S'SIS '850 0.400 3.750 0.230 2.350 0.255 1.350 1.400 0.920 5.950 3.900 5.800 1.040 
6.050 0.910 1.900 0.400 3.750 0.229 2.350 0.255 1.360 1.410 0.930 5.850 3.975 5.850 1.070 
6.150 0.900 1.920 0.440 3.800 0.225 2.300 0.260 1.400 1.440 1.020 5.800 4.100 6.000 1.090 
16 6.250 0.900 1.920 0.440 3.800 0.225 2.400 0.260 1.410 1.460 0.990 5.800 4.150 6.000 1.120 
\l H S S S'S52 }.總 2.555 3.8oo 0.225 2.400 0.260 1.410 1.470 1.010 5.800 4.150 6.000 1.120 
18 6.350 0.940 1.950 0.500 3.800 0.222 2.400 0.260 1.410 1.460 1.010 5.800 4.175 6.000 1.190 
19 6.700 0.900 2.000 0.470 3.800 0.226 2.400 0.255 1.420 1.490 0.990 5.800 4.200 5.900 1.170 
20 7.100 0.900 2.000 0.445 3.800 0.224 2.400 0.260 1.430 1.520 1.000 5.750 4.200 5.900 1.170 
21 6.900 0.910 2.000 0.435 3.800 0.235 2.525 0.255 1.470 1.580 LOGO 5.650 4.200 5.850 1.170 
22 6.900 0.910 2.000 0.435 3.900 0.250 2.525 0.260 1.520 1.650 1.020 5.650 4.325 5.850 1.170 
23 7.100 0.920 2.000 0.440 3.900 0.260 2,575 0.270 1.540 1.650 1.010 5.600 4.350 5.900 1.160 
24 7.150 0.970 2.025 0.440 3.900 0.250 2.600 0.280 1.560 1.670 1.010 5.600 4.575 5.950 1.160 
25 7.100 0.750 2.025 0.450 3.900 0.255 2.600 0.320 1.560 1.700 0.970 5.700 4.600 6.000 1.180 
26 6.950 0.950 2.125 0.440 4,200 0.250 2.700 0,340 1.560 1.770 1.000 5.800 4.700 6.150 1.250 
27 7.000 1.000 2.150 0.440 4.300 0.250 2.700 0.335 1.550 1.800 1.040 5.850 4.850 6.300 1.250 
28 7.050 0.980 2.150 0.425 4.300 0.250 2.750 0.350 1.570 1.820 1,050 6.000 4.950 6.400 1.200 
29 7.050 1.000 2.150 0.440 4.300 0.250 2.650 0.350 1.580 1.810 1.050 5.900 5.000 6.500 1.200 
30 7.050 1.000 2.125 0.430 4.600 0.250 2.750 0.355 1.600 1.740 1.040 6.000 5.100 6.400 1.200 
31 7.050 0.950 2.200 0.425 4.600 0.275 2.750 0.360 1.600 1.720 1.040 5.800 5.150 6.450 1.200 
32 7.000 0.950 2.200 0.425 4.650 0.260 2.750 0.370 1.600 1.630 1.040 5.800 5.100 6.500 1.200 
33 7,000 0.950 2.125 0.430 4.650 0.255 2.750 0.375 1.580 1.610 1.050 5,800 5.350 6.600 1.200 
34 7.250 0.950 2.100 0.430 4.650 0.270 2.650 0.375 1.580 1.580 1.050 5.800 5.300 6.500 1.220 
35 7.250 0.950 2,125 0.430 4.650 0.270 2.650 0.365 1.600 1.530 1.030 5.800 5.250 6.450 1.220 
36 7,250 0.970 2.075 0.430 4.600 0.275 2.625 0.365 1.600 1.550 1.010 5.800 5.150 6.400 1.220 
37 7.350 1.000 2.150 0.435 4.550 0.275 2.650 0.380 1.590 1.560 1.020 5.800 5.200 6.400 1.230 
38 7.450 1.040 2.175 0.445 4.550 0.275 2.700 0.380 1.600 1.650 1.030 5.800 5.200 6.500 1.230 
39 7.900 1.040 2.200 0.450 4.550 0.265 2.775 0.385 1.610 1.710 1.050 5.800 5.150 6.850 1.280 
40 8,150 1.030 2.250 0.470 4.550 0.270 2.825 0.380 1.610 1.690 1.060 5.900 4.950 7.300 1.260 
41 8.700 1.030 2.350 0.465 4.550 0.270 2.750 0.375 1.610 1.690 1.050 5.850 4.775 7.650 1.240 
42 8.700 1.000 2.325 0.440 4.475 0.260 2.750 0.375 1.630 1.590 1.020 5.800 4.650 7.600 1.260 
43 8.550 1.050 2.325 0.435 4.300 0.255 2.750 0.345 1.610 1.610 1.040 5.800 4.750 7.600 1.260 
44 8.700 0.990 2.350 0.460 4.300 0.255 2.725 0.345 1.610 1.640 1.040 5.750 4.850 7.700 1.280 
45 8.350 1.000 2.350 0.455 4.300 0.260 2.700 0.365 1.610 1.610 1.030 5.750 4.850 7.650 1.270 
46 8.500 1.000 2.300 0.440 4.300 0.260 2.700 0.365 1.610 1.570 1.010 5.750 4.850 7.650 1.270 
47 8.500 1.000 2.300 0.435 4.300 0.250 2.650 0.365 1.610 1.560 1.010 5.650 4.850 7.800 1.300 
48 8.500 0.980 2.275 0.435 4.300 0.250 2.700 0.360 1.610 1,550 1.010 5.650 4.875 7.750 1.320 
49 8.550 0.970 2.275 0.430 4.300 0.255 2.650 0.360 1.610 1.530 1.010 5.650 4.900 7.850 1.310 
50 8.550 0.960 2.275 0.430 4.300 0.265 2.700 0.345 1,610 1.550 1.000 5.650 4.850 7.800 1.350 
51 8.600 0.960 2.300 0.420 4.300 0.265 2.700 0.350 1.620 1.530 1.000 5.650 4.875 7.700 1.410 
52 8.550 0.950 2.275 0.430 4.300 0.255 2.700 0.360 1.620 1.550 1.000 5.650 4.800 7.650 1.480 
53 8.450 0.950 2.275 0.420 4.300 0.260 2.700 0.360 1.620 1.550 1.000 5.650 4.800 7.650 1.400 
54 8.450 0.950 2.225 0.420 4.300 0.260 2.725 0.350 1.680 1.530 1.000 5.650 4.850 7.650 1.400 
55 8.450 0.950 2.225 Q.440 4,350 0.260 2.800 0.350 1.720 1.510 1.000 5.650 4.900 7.200 1.380 
56 8.600 0.950 2.200 0.435 4.350 0.260 2,775 0.355 1.720 1.520 1.000 5.650 5.200 7.000 1.380 
57 8.650 0.970 2.150 0.430 4.350 0.246 2.750 0.350 1.720 1.530 1.000 5.650 5.950 6.900 1.380 
58 8.850 0.970 2.150 0.430 4.350 0.250 2.700 0.360 1.670 1.560 0.980 5.650 5.750 6.950 1.380 
59 8.800 0.950 2.150 0.430 4.200 0.247 2.700 0.350 1.660 1.610 1.000 5.650 5.750 7.000 1.380 
60 8.700 0.950 2.175 0.460 4.250 0.249 2.700 0.345 1.660 1.610 0.990 5.650 5.750 7.000 1.400 
61 8.600 0.950 2.125 0.450 4.250 0.246 2.700 0.340 1.680 1.600 0.990 5.650 5.600 7.100 1.400 
62 8.750 0.950 2.150 0.440 4.300 0.248 2.700 0.335 1.680 1.630 0.990 5.650 5.650 7.200 . 00 
63 8.950 0.970 2.200 0.420 4.350 0.250 2.700 0.340 1.690 1.620 1.000 5 . 6 J 5.550 7.100 U O O 
6 9.150 0.970 2.150 0.430 4.350 0.255 2.700 0.340 1.720 1.620 0.970 .500 5.550 7.100 . 00 
65 9.300 0.950 2.100 0.420 4.400 0.265 2.600 0.330 1.710 1.600 0.970^ 




… … 腳 DATA SHEET Date: 29-Har-92 
j 6 5一一 2 7 7一一二 1•一- 290 293* " " ' 2 9 4一一 ―一 3 7 6一 ― 4 1 7一 ― 4 4 1 —一 4 4 8一一 4 7 8一一 4 8 1 一 ― 5 U 519". 
I G F 』 0 . 9 6 0 0.355 10.500 7.100 1.940 10.600 0.700 0 . 4 0 O " " 7 8 7 O " " T 5 " O ' ' T 6 L O " " " O " N R ' T 6 5 0 O"75O" 
\ S•约S 2' JS'fSS 7.050 1.940 10.500 0.700 0.390 0.870 0.500 0.630 0.330 5.600 0.740 
l i f , 0' 00 H S 1 洲 0J90 0.830 0.500 0.630 0.340 5.650 0.720 
n i l ' . • 7. 00 1.860 10.500 0.680 0.375 0.830 0.495 0.630 0.340 5.650 0.730 
I 0.950 0. 5 10.400 7. 50 1.850 10.600 0.680 0.375 0.810 0.500 0.630 0.340 5.650 0.730 
§ S'S H S ？S肩 7.100 1.850 10.500 0.680 0.370 0.810 0.490 0.600 0.340 5.650 0,710 
I 0.940 0.340 10.400 7.000 1.850 10.400 0.680 0.370 0.810 0.480 0.590 0.320 5.600 0.720 
I 0-620 0.930 0 . 0 10.400 7.050 1.850 10.200 0.680 0.370 0.810 0.460 0.580 0.310 5.600 0.700 
9 0.620 0.950 0.355 10.400 7.350 1.860 10.400 0.680 0.390 0.810 0.490 0.640 0.330 5.650 0.730 
S-620 0.930 0.340 10,400 7.400 1.840 10.300 0.680 0.385 0.810 0.485 0.620 0.330 5.650 0.720 
H 5 ' S 10.400 7.400 1.840 10.300 0.630 0.380 0.810 0.490 0.620 0.320 5.650 0.730 
12 0.680 0.920 0.320 10.200 7.350 1.820 10.100 0.680 0.375 0.810 0.480 0.630 0.325 5.700 0.730 
} H l l P M S'330 10.200 7.300 1.830 10.300 0.680 0.375 0.810 0.470 0,630 0.335 5.700 0.730 
14 0.720 0.940 0.335 10.500 7.400 1.860 10.400 0.680 0.390 0.830 0.485 0.650 0.340 5.800 0.760 
15 0.780 0.950 0.325 10.500 7.450 1.860 10.400 0.710 0.380 0.840 0.500 0.650 0.330 6.200 0.770 
16 0.800 0.970 0.330 10.500 7.400 1.860 10.500 0.710 0.370 0.840 0.520 0.650 0.335 6.150 0.760 
17 0.760 0.980 0.335 10.500 7.400 1.860 10.600 0.710 0.370 0.840 0.500 0.650 0.335 6.050 0.750 
18 0.760 0.980 0.335 10.900 7.350 1.920 10.500 0.710 0,365 0.840 0.500 0.630 0.340 6.200 0.750 
19 0.740 0.990 0.335 10.800 7.400 1.950 10.700 0.740 0.370 0.850 0.500 0.640 0.335 6.350 0.750 
20 0.790 1.000 0.335 10.800 7.400 1.950 10.600 0.720 0.380 0.850 0.510 0.630 0.320 6.600 0.750 
21 0.860 1.040 0.335 10.800 7.450 1.990 10.600 0.720 0.375 0.850 0.530 0.640 0.320 6.800 0.740 
22 0.930 1.060 0.340 10.900 7.550 2.000 10.700 0.720 0.375 0.870 0.530 0,650 0.340 7.200 0.770 
23 0.970 1.060 0.345 10.900 7.750 2.000 10.900 0.770 0.385 0.880 0.550 0.670 0.340 7.300 0.750 
24 1.000 1.090 0.375 10.700 7.650 1.960 11.000 0.720 0.400 0.890 0.550 0.690 0.340 7.600 0.750 
25 0.930 1.090 0.380 11.000 7.700 1.980 11.100 0.750 0.400 0.920 0.580 0.740 0.345 7.800 0.790 
26 0.940 1.100 0.375 11.600 7.800 1.980 11.000 0.750 0.400 0.970 0.580 0.730 0.370 8.000 0.840 
27 0.970 1.080 0.380 11.700 7.800 1.980 11.100 0.720 0.405 1.000 0.580 0.730 0.370 7.900 0.900 
28 1.120 1.060 0.415 11.500 7.800 2.025 11.200 0.740 0.410 1.070 0.580 0.760 0.360 7.800 0.910 
29 1.090 1.080 0.400 11.700 8.150 2.075 12.100 0.720 0.415 1.030 0.590 0.760 0.410 7.900 0.980 
30 1.100 1.110 0.390 11.700 8.300 2.100 12.100 0.720 0.400 1.030 0.600 0.750 0.400 7.900 0.950 
31 1.110 1.120 0.400 11.700 8.400 2.150 12.000 0.720 0.395 1.020 0.600 0.740 0.400 8.000 0.920 
32 1.080 1.120 0.395 11.700 8.300 2.125 12.100 0.720 0.395 1.000 0.600 0.740 0.395 7.950 0.920 
33 1.050 1.140 0.395 12.300 8.350 2.025 11.800 0.750 0.380 1.000 0.600 0.750 0.360 7.900 0.930 
34 1.040 1.160 0.390 12.000 8.400 2.025 11.600 0.740 0.390 0.980 0.590 0,760 0.370 8.050 0.940 
35 1.010 1.190 0.405 12.000 8.350 2.025 11.600 0.750 0.380 0.950 0.590 0.780 0.390 8.050 0.920 
36 0.990 1.190 0.405 11.700 8.400 2.050 11.400 0.780 0.385 0.960 0.590 0.780 0.370 8.050 0.890 
37 1,020 1.200 0.440 11.900 8.850 2.050 lh500 0.780 0.385 0.970 0.600 0.780 0.375 8.050 0.930 
38 1.010 1.240 0.450 12.100 9.000 2.100 11.600 0.780 0,390 0.980 0.620 0.850 0.380 8.350 0.940 
39 1.030 1.260 0.450 12.000 S.950 2.125 11.500 0.780 0.400 0.970 0.650 0.870 0.410 8.300 0.920 
40 1.010 1.260 0.460 12.200 8.850 2.125 11.900 0.750 0.400 0.980 0,680 0.890 0.410 8.300 0.970 
41 0.980 1.250 0.440 12.100 8.850 2.125 12.000 0.730 0.400 0.980 0.700 0.880 0.405 8.600 0.970 
42 0,980 1.230 0.430 12.300 8.800 2.100 11.800 0.710 0.385 1.000 0.700 0.850 0.400 8.550 0.980 
43 0.960 1,230 0.430 12.300 8.250 2.125 11.900 0.740 0.390 1.040 0.700 0.860 0.380 8.500 1.030 
44 0.920 1.240 0.420 12.100 8.700 2.100 12.000 0.740 0,385 0.990 0.700 0.850 0.400 8.500 1.010 
45 0.900 1.230 0.415 12.000 8.650 2.100 12.100 0.740 0.380 0.960 0.700 0.950 0.405 8.200 0.980 
46 0.940 1.210 0.415 12.100 8.600 2.150 12.000 0.740 0.380 0.950 0,700 0.930 0.410 8.400 0.960 
47 0.900 L210 0.425 12.000 8.800 2.150 12.200 0J40 0.360 0.920 0.700 0.930 0.400 8.400 0.990 
48 0.930 1.240 0.415 12.000 8.750 2.100 12.300 0.740 0.355 0,910 0.690 0.910 0.400 8.400 0.980 
49 0.950 1.260 0.430 11.900 8.800 2.100 12.500 0.740 0.355 0.910 0.680 0.910 0.390 8.400 0.990 
50 0.930 1.240 0.420 12.000 8.650 2.075 11.900 0.730 0.355 0.960 0.680 0.890 0.390 8.300 0.960 
51 1.020 1.240 0.410 11.900 8.600 2.050 12.000 0.730 0.350 0.980 0.690 0.880 0.380 8.300 0.930 
52 1.000 1.230 0.410 12.100 8.650 2.050 11.900 0.710 0.350 0.980 0.680 0.920 0.380 8.200 0.950 
53 1.000 1.230 0.395 12.100 8.650 2.050 11.800 0.680 0.350 0.980 0.710 0.910 0.385 8.000 0.960 
54 0.930 1.230 0,395 12.300 8.450 2.000 11.700 0.680 0.345 1.000 0.700 0.960 0.3S5 8.000 0.960 
55 0.940 1.230 0.410 12.600 8.450 2.025 11.600 0.690 0.345 0.990 0.700 0.930 0.385 7.850 0.950 
56 0.950 1.230 0.400 12.500 8.500 2.075 11.900 0.690 0.340 0.950 0.700 0.920 0.385 7.900 0.950 
57 0.970 1.230 0.390 13.300 8.450 2.075 12.20D 0.690 0.345 1.020 0.690 0.920 0.370 7.900 0.950 
5 0 990 1 230 0.390 13.100 8.550 2.075 12.600 0.700 0.345 1.010 0.700 0.940 0.380 7.900 0.930 
59 0.980 1.220 0.385 13.100 8.750 2.075 12.500 0.670 0.340 0.980 0.710 0.920 0.380 7.850 0.9 0 
60 0.940 1.220 0.365 13.000 8.650 2.150 12.200 0.700 0.340 0.980 0.730 0.890 0.375 7.850 0.880 
61 0.940 1.200 0.360 13.300 8.550 2.150 12.000 0.680 0.340 0.960 0.700 0.870 0. 60 7.800 0.8 0 
62 0 940 1 200 0 65 13.100 8.700 2.150 12.000 0.680 0.340 0.930 0.710 0.880 0.360 7.800 0.910 
0 1 190 .365 13.100 8.550 2.100 12.000 0.670 0.340 0.930 0.720 0.85Q . . • 
6 0 980 1 190 0. 75 13.000 8.550 2.075 12.100 0.670 0.330 0.930 0.750 0.860 0.36 7.7 0 0. 90 
65 0:970 1.190 0.370 13.400 8.550 2.025 12.100 0.670 巧 _ 
0.713 0.374 0.924 0.604 0.770 o.364 7.335 0.863 
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Appendix 2 
Period of Testing; Feb 12, 9Q_-_May_16,_90 ADJUSTED DATA Date: 29-Mar-92 
1 3 6 8 … ― — 1 5 ― - 1 6 — • 2 0 — 2 3 … - ^ … - 3 3 U ……41 I T 
i I H f o li\l 5^3。器 H 9 』 l ^ S 24.460 13.400 厂了工斗二厂厂“厂丁仑-;;_7,7% 
i fS'S l i l l ？• l^ J I'E •恶 Mil M^S 13.300 3.350 14.333 15.000 0.415 2.825 3.627 4.465 
‘ • . . . . • .00 3.400 14.417 14.900 0.435 2.750 3.695 4.465 
S i n ？• Sn H S • =5 9. 4.660 13.700 3.425 14.500 14.600 0.440 2.700 3.764 4.465 
\ H ] l 9.0 . 0 5. 50 4. .6 .9 3. 00 3.450 14.700 14.900 0.435 2.700 3.764 4.540 
5 H S 9. 21 7. 00 5.650 .74 19.7 5 25.560 13.800 3.525 14.700 14.800 0.470 2.800 3.900 4.515 
• . . • • • 2 '760 13.700 3.650 14.600 14.900 0.475 2.850 3.923 4.515 
I S I j l l ？- 2 • . 5 19.308 24.860 13.900 3.425 14.300 14.600 0.430 2.700 3.741 4.290 
1 • n . • . • • § H S " - f f l 3.5多5 14.400 14.700 0.460 2.800 3.855 4.415 
？? I'B Mil 4.465 19.308 25.160 13.300 3.425 14.300 14.800 0.440 2.700 3.786 4.365 
• • . 19.308 24.660 13.200 3.450 14.100 14.700 0.435 2.650 3.718 4.240 
S. S . S . 9.558 25.360 13.500 3.475 14.100 15.000 0.450 2.675 3.786 4.340 
\ ] lO-S^S 7. 00 5.500 4.565 19.558 24.960 13.600 3.550 14.200 15.000 0.445 2.675 3.855 4.490 
10-42； 9.729 7.391 5.500 4.640 19.475 25.360 13.500 3.500 14.100 15.100 0.435 2.675 3.741 4.490 
} H ? 2 7 . 4 8 2 5.550 4 . 640 1 9 . 6 4 2 25.260 13.500 3 . 575 14.100 15.300 0.440 2 .700 3 .850 4.490 
16 10.420 9.688 7.482 5.550 4.640 19.558 24.860 13.500 3.575 14.100 15.300 0.455 2.700 3.850 4.615 
17 10.520 9.813 7.482 5.500 4.665 19.475 24.960 13.500 3.575 14.000 15.300 0.455 2.600 3.750 4.640 
18 10.320 9.771 7.527 5.500 4.740 19.558 24.760 13.600 3.600 14.000 15.400 0.450 2.575 3.750 4.590 
19 10.420 9.729 7.573 5.500 4.815 19.558 24.560 13.500 3.575 14.000 15.400 0.475 2,575 3.725 4.590 
20 10.320 9.729 7.527 5.500 4.790 19.808 24.760 13.300 3.550 13.900 15.400 0.505 2.575 3.800 4.490 
21 10.420 9.813 7.436 5.450 4.740 19.808 24.560 13.400 3.500 14.000 15.300 0.485 2.550 3.850 4.390 
22 10.420 9.771 7.391 5.350 4.665 19.725 24.160 13.400 3.500 13.900 15.100 0.480 2.525 3.825 4.365 
23 10.320 9.729 7.391 5.350 4.665 19.725 23.960 13.400 3.500 13.800 15.100 0.490 2.550 3.825 4.390 
24 10.220 9.729 7.391 5.350 4.715 19.725 24.160 13.200 3.500 13.700 15.000 0.485 2.550 3.800 4.415 
25 10.120 9.688 7.345 5.500 4.715 19.725 24.260 13.200 3.550 13.700 15.000 0.475 2.575 3.825 4.390 
26 10.120 9.729 7,436 5.400 4.665 19.725 24.260 13.200 3.550 13.700 15.100 0.470 2.575 3.850 4.415 
27 10.120 9.771 7.527 5.300 4.690 19.808 24.560 13.000 3.525 13.700 15.100 0.480 2.575 3.850 4.440 
28 10.220 9.688 7.573 5.300 4.740 19.892 25.560 13.100 3.550 13.700 15.100 0.475 2.575 3.900 4.465 
29 10.520 9.938 7.709 5.300 4.790 19.808 25.560 13.600 3.575 13.700 15.000 0.470 2.575 4.025 4.465 
30 10.720 10.104 7.800 5.400 4.790 19.892 26.060 13.500 3.625 13.700 14.900 0.475 2.550 4.275 4.440 
31 11.020 10.063 7.755 5.400 4.940 19.808 26.660 13.800 3.575 13.700 15.100 0.475 2.700 4.300 4.440 
32 11.020 10.187 7.800 5.500 5.090 19,808 27.260 14.000 3.650 14.100 15.200 0.470 2.900 4.525 4.415 
33 11.120 10.187 7.800 5.400 5.040 19.725 27.160 14.400 3.600 13.900 15.000 0.495 2.875 4.700 4.465 
34 11.020 10.063 7.800 5.450 5.040 19.808 27.260 14.200 3.525 13.600 15.100 0.495 3.025 4.500 4.465 
35 11.020 10,021 7.709 5.550 5.090 19.808 27.360 14.200 3.575 13.800 15.200 0.480 3.025 4.450 4.415 
36 10.920 9.979 7.755 5.500 4.990 19.725 26.860 14.300 3.625 13.700 15.000 0.475 2.975 4.500 4.365 
37 10.420 10.104 7.618 5.350 4,890 19.642 26.860 13.900 3.600 13.500 15.000 0.490 2.925 4.475 4.440 
38 11.020 10.146 7.709 5.300 4.940 19.642 27.260 14.200 3.600 13.600 15.200 0.515 2.925 4.600 4.440 
39 11.020 10.146 7.800 5.250 4.940 19.725 27.860 14.200 3.625 13.400 15.000 0.515 2.875 4.550 4.340 
40 10.920 10.313 7.800 5.300 4.950 19.800 28.360 13.800 3.675 13.400 15.200 0.505 2.900 4.525 4.390 
41 10.820 10.354 7.755 5.300 4.875 19.800 28.060 14.100 3.675 13.200 14.900 0.485 2.875 4.450 4.515 
42 10.720 10.313 7.709 5.300 4.825 19.800 28.060 13.900 3.650 13.200 14.900 0.490 2.900 4.425 4.465 
43 10.920 10.563 7.800 5.300 4.950 20.200 28.160 13.900 3.725 13.300 14.600 0.495 2.875 4.450 4.465 
44 11.020 10.400 7.891 5.450 5.100 20.400 28.560 14.000 3.775 13,600 14.700 0.455 3.000 4.500 4.515 
45 11.120 10.350 8.073 5.450 5.150 20.300 28.660 14.200 3.800 13.700 14.700 0.475 3.100 4.650 4.490 
46 11.520 10.200 8.073 5.600 5.150 20.200 29.060 14.300 3.775 13.400 14.500 0.475 3.225 4.700 4.540 
47 11.620 10.300 8.073 5.550 5.150 19.900 29.500 14.400 3.825 13.600 14.600 0.475 3.275 4.625 4.590 
48 11.620 10.250 8.073 5.550 5.100 20.100 29.400 14.200 3.875 13.400 14.600 0.475 3.250 4.550 4.750 
49 11.520 10.150 8.027 5.500 5.100 20.000 29.400 14.000 3.925 13.500 14.400 0.470 3.325 4.475 4.825 
50 11.220 10.050 7.936 5.450 5.000 19.900 29.400 13.700 3.850 13.500 14.400 0.465 3.650 4.400 5.100 
51 11.220 lO.OQO 7.982 5.500 5.100 20.000 29.200 13.700 3.825 13.400 14.600 0.465 3.650 4.400 4.975 
52 11.120 10.050 7.982 5.500 5.100 19.900 29.100 13.600 3.850 13.400 14.300 0.465 3.700 4.250 4.875 
53 11.020 10.000 7.850 5.450 5.050 19.800 28.200 13.500 3.850 13.400 14.200 0.465 3.875 4.300 4.800 
54 10.920 9.750 7.750 5.400 4.950 19.700 28.300 13.400 3.800 13.300 14.200 0.455 3.900 4.225 4.725 
55 11.020 9.700 7.650 5.350 4.925 19.600 28.600 13.300 3.800 13.400 14.300 0.465 4.050 4.250 4.825 
56 11.220 9.800 7.650 5.350 4.900 19.400 28.800 13.400 3.800 13.500 14.400 0.465 4.000 4.275 4.800 
57 11.120 9.900 7.700 5.400 4.875 19.300 29.100 13.400 3.800 13.300 14.400 0.475 4.000 4.300 4.775 
58 11.120 9.850 7.700 5.450 4.850 19.300 28.900 13.300 3.725 13.300 14.300 0.510 3.800 4.325 4.750 
59 11.420 9.900 7.650 5.400 4.900 19.200 28.800 13.500 3.750 13.400 14.500 0.510 3.625 4.225 4.775 
60 11.420 10.000 7.550 MOO 4.850 19.200 28.900 13.400 3.775 13.300 14.500 0.520 3.550 4.225 4.800 
61 11.420 9.900 7.500 5.350 4.875 19.300 29.100 13.300 3.775 13.300 14.500 0.550 3.300 4.200 4.850 
62 12.100 9:950 7：600 5.400 4.925 19.300 28.800 13.600 3.850 13.400 14.500 0.560 3.300 4. 5 .825 
63 11.800 9.950 7.550 5.350 4.875 19.300 29.200 13.400 3.750 13.400 14.500 0.560 3.450 4.250 4.850 
6 12 000 9.950 7.600 5.400 4.875 19.300 29.700 13.600 3.750 13.400 14.500 0.540 .375 . 25 .800 
65 12.000 9.900 7.600 5.450 4.850 19.200 29.500 13.600 3.700 13.400ju00 _ _ 0 . 5 5 0 3.275 4.150— 
13.648 3.632 13.764 14.831 0.477 3.002 4.135 4.559 
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Appendix 4 
ADJUSTED DATA Date: 29-Mar-92 
[ l l i ^ l i l • I I — 7 8 8 0 8 8 91 95 96 120 一 ― 1 2 3 — — 1 2 7 一 一 1 4 0 ―一1 4 5 一 - 一 1 5 3 一 ― _ 1 5 4 IsT" 
i I'^Jjl 3-825 3.900 0.620 20.800 31.417 3 . 4 0 o ' " l ' 4 3 r T 4 2 r " 7 7 8 o " o'slo" 
H l l H S S.,6 • 20.800 32.250 3.400 3.410 2.400 0.790 10.200 0.860 3.675 0.820 
• S • S . • 0.610 20.700 32.458 3.500 3.385 2.125 0.780 10.200 0.860 3.700 0.830 
• .68 . . .620 20.700 32.667 3.550 3.385 2.075 0.770 10.200 0.870 3.750 0.830 
• • • • • S ？ 3 2 . 4 5 8 3.600 3.485 2.075 0.780 10.200 0.880 3.825 0.850 
7 H S }•转S ,3.800 4.025 0.610 20,500 33.083 3.600 3.535 2.075 0.810 10.300 0.880 3.825 0.830 
M S - f f i 4.025 0.650 20.600 32.667 3.650 3.535 2.150 0.800 10.200 0.900 3.825 0.840 
I . H S 3.750 3.825 0.650 20.400 31.208 3.700 3.360 2.025 0.780 10.300 0.900 3.825 0:860 
Ho^. H5S I ' E 0.620 20.400 32.250 3.700 3.460 2.075 0.820 10.300 0.870 3.850 0.870 
1? HSS }.鄉 3.575 3.825 0.620 20.500 32.250 3.700 3.460 2.025 0.810 10.300 0.850 3.800 0.860 
H 2.370 1.590 3.600 3.800 0.610 20.300 32.250 3.650 3.460 2.000 0.820 10.300 0.850 3.700 0.860 
12 2.320 1.620 3.650 3.875 0.630 20.300 32,875 3.650 3.485 2.000 0.830 10.300 0.850 3.750 0.860 
] ] 2 . 1 7 0 1.630 3.750 3.900 0.620 20,300 32.875 3.525 3.460 1.990 0.860 10.300 0.850 3.725 0.860 
14 2.270 1.610 3.800 3.875 0.630 20.300 32.667 3.525 3.410 1.960 0.870 10.400 0.850 3.725 0.860 
15 2.320 1.780 3.925 3.875 0.660 20.700 32.458 3,525 3.410 1.950 0.910 10.400 0.870 3.725 0.860 
16 2.320 1.780 3.925 3.875 0.650 20.700 32.458 3.525 3.410 1.950 0.910 10.400 0.870 3.700 0.880 
17 2.420 1.730 3.950 3.850 0.650 20.700 32.250 3.600 3.385 1.940 0.950 10.400 0.870 3.700 0.870 
18 2.420 1.720 3.975 3.875 0.650 20.700 32.042 3.700 3.435 1.920 0.960 10.400 0.870 3.700 0.870 
19 2.545 1.700 3.850 3.850 0.650 20.700 32.042 3.700 3.385 1.910 0.980 10.300 0.870 3.700 0.870 
20 2.495 1.720 3.850 3.850 0.620 20.900 31.833 3.800 3.360 1.880 0.960 10.300 0.870 3.700 0.870 
21 2.420 1.770 3.850 3.850 0.610 20.900 31.833 3.800 3.360 1.880 0.940 10.300 0.860 3.675 0.860 
22 2.670 1.860 3.875 3.875 0.620 20.900 31.625 3.800 3.aiO 1.880 1.000 10.300 0.860 3.675 0.860 
23 2.820 1.960 3.800 3.950 0.640 20.700 31.625 3.800 3.335 1.880 1.050 10.400 0.860 3.675 0.870 
24 2.795 2.175 3.800 3.950 0.650 20.500 31.625 3.800 3.360 1.890 0.990 10.400 0.860 3.675 0.880 
25 2.870 2.075 3.750 3.925 0.650 20.400 31.208 3.900 3.335 1.910 0.990 10.400 0.860 3.650 0.880 
26 2.970 2.050 3.825 3.875 0.640 20.300 31.000 3.900 3.360 1.890 1.030 10.400 0.860 3.650 0.880 
27 3.320 1.990 3.875 3.875 0.700 20.300 31.208 3.900 3.335 1.900 1.040 10.400 0.860 3.650 0.890 
28 3.445 2.025 3.825 3.875 0.710 20.300 31.208 3.875 3.360 1.880 1.050 10.400 0.860 3.675 0.890 
29 3.445 2.025 3.825 3.900 0.680 20.300 31.625 3.900 3.285 1.880 1.070 10.400 0.860 3.675 0.880 
30 3.320 1.970 3.825 3.950 0.680 20.200 31.417 3.850 3.310 1.880 1.100 10.400 0.860 3.700 0.870 
31 3.270 1.936 3.850 4.150 0.680 20.300 31.417 3.850 3.310 1.880 1.130 10.400 0.860 3.750 0.870 
32 3.145 1.950 3.900 4.150 0.670 20.300 31.625 3.850 3.310 1.960 1.140 10.400 0.860 3.850 0.870 
33 3,070 2.100 3.925 4.075 0.690 20.400 31.417 3.850 3.385 1.980 1.200 10.400 0.860 4.050 0.880 
34 3.270 2.275 3.875 4.025 0.700 20.400 30.792 3.825 3.335 1.970 1.170 10.100 0.880 4.000 0.880 
35 3.670 2.425 3.900 4.050 0.700 20.400 31.417 3.825 3.335 1.980 1.240 10.100 0.380 3.900 0.890 
36 3.845 2.550 3.950 4.050 0.680 20.600 31.208 3.825 3.310 1.940 1.200 10.300 0.880 3.850 0.890 
37 4.095 2.300 3.850 4.000 0.790 21.200 31.000 3.825 3.310 1.890 1.240 10.300 0.880 3.825 0.890 
38 4.195 2.450 3.825 4.025 0.850 20.700 31.208 3.825 3.260 1.900 1.240 10.600 0.880 3.875 0.910 
39 5.220 2.550 3.875 4.175 0.840 20.800 31.208 3.825 3.285 1.890 1.220 10.600 0.870 3.925 0.890 
40 5.220 2.575 3.900 4.125 0.830 20.600 31.000 3.800 3.285 1.880 1.220 10.500 0.870 3.850 0.890 
41 5.370 2.600 3.900 4.100 0.800 20.600 31.417 3.800 3.285 1.880 1.220 10.500 0.870 3.900 0.880 
42 5.720 2.500 3.900 4.050 0.800 20.400 31.000 3.800 3.285 1.870 1.230 10.400 0.870 3.925 0.880 
43 5.920 2.500 3.900 4.150 0.810 20.400 30.375 3.800 3.285 1.910 1.270 10.500 0.870 3.925 0.900 
44 6.420 2.500 3.900 4.200 0.820 20.500 30.792 3.800 3.285 1.910 1.310 10.500 0.870 3.925 0.910 
45 7.320 2.475 3.900 4.175 0.820 20.600 31.000 3.800 3.335 1.910 1.330 10.500 0.870 3.900 0.920 
46 7.600 2,450 3.850 4.175 0.900 20,700 31.250 3.750 3.360 1.930 1.310 10.200 0.870 3.900 0.920 
47 7.850 2.425 3.825 4.125 0.890 20.800 31.250 3.825 3.435 1.930 1.290 10.300 0.870 3.900 0.920 
48 7.750 2.350 3.825 4.150 0.870 20.800 30.750 3.825 3.435 1.990 1.290 10.300 0.870 3.900 0.920 
49 8.050 2.350 3.800 4.175 0.870 20.800 30.750 3.800 3.410 1.990 1.270 10.300 0.870 3.900 0.900 
50 8.150 2.275 3.825 4.150 0.870 21.300 30.500 3.800 3.385 1.960 1.260 10.300 0.870 3.900 0.920 
51 8.050 2.350 3.800 4.150 1.010 21.400 30.500 3.800 3.385 1.970 1.260 10.200 0.850 4.025 0.900 
52 8.050 2.325 3.775 4.125 1.150 21.300 30.500 3.800 3.385 1.940 1.240 10.200 0.840 3.900 0.910 
53 8.000 2.300 3.725 4.100 1.160 21.200 30.500 3.800 3.360 1.970 1.230 10.200 0.840 3.900 0.920 
54 7.800 2.300 3.700 4.025 1.130 20.900 29.800 3.800 3.360 1.970 1.260 10.200 0.840 3.900 0.920 
55 7.900 2.250 3.725 4.025 1.100 20.600 29.600 3.750 3.310 2.025 1.230 10.200 0.840 3.900 0.900 
56 8.100 2.275 3.700 4.050 1.010 20.600 30.000 3.700 3.335 1.980 1.240 10.200 0.840 3.600 0.900 
57 8.900 2.250 3.725 4.025 1.100 20.800 29.900 3.700 3.450 1.980 1.280 10.200 0.840 3.550 0.900 
58 9.750 2.300 3.725 4.025 1.120 21.100 29.900 3.700 3.475 1.960 1.280 10.200 0.840 .550 0.900 
59 12.000 2.275 3.725 4.000 1.050 21.600 30.000 3.700 3.325 1.940 1.280 9.500 0.840 3.400 0.900 
60 10.900 2.300 3.750 4.000 1.010 21.400 29.500 3.700 3.325 1.920 1.250 9.500 0.840 3.350 0.900 
61 0 050 2 300 3 725 3.975 1.110 21.200 29.500 3.650 3.375 1.940 1.240 9.500 0.840 3.350 0.910 
1 : ： 4.075 1.130 21.000 29:50。 3.650 3.325 1.940 1.280 9.500 0.840 3.450 0.900 
63 10.100 2.525 3.800 4.025 1.180 20.700 29.600 3.700 3.350 1.910 1.340 9.300 0 . 0 . 0 0.900 
0 500 3.775 4.050 1.200 20.400 29.600 3.700 3.325 1.920 1.380 .3 . .4 • 
65 9：500 3^50 3.875 4,050 1.190 20.500 29.400 3.700 ―上丨丨？-一 




！ — ADJUSTED DATA Date: 02-Apr-92 
L L L L ^ L 184 185 197 201 225— " W _ M 2 2 9 ― ― " 2 8 7 " " 1 4 1 " " " " 2 4 9 2 5 0 2 5 7 ' 
\ H N S H § S H S 5 S'295 3.100 0.370 2.900 0.340 1.130 2.625 T I G R T E O R T ^ R ' T S O O " 一 L 0 6 0 " 
H H S • H S S 3 肩 0.365 2.900 0.320 1.130 2.625 1.180 7.600 2.720 9：45 1 050 
H55 丨 2.0J 0.290 .100 0.375 2.900 0.320 l.UO 2.725 1.200 7.600 2.720 9.550 1.050 
HSN。 'JJS I ' ^ N L 5 ' SS H W 0.415 2.900 0 J 2 0 1.120 2.775 1.210 7.600 2.770 9.700 1.030 
5 H S S M I 5 0.290 3.100 0.415 2.800 0.320 1.130 2.775 1.220 7.550 2.670 9.800 1.100 
S 2.100 0.295 3.100 0.435 2.850 0.320 1.150 2.775 1.230 7.550 2.745 9:900 1:110 
I H50 2.100 0.290 3.100 0.420 3.025 0.320 1.170 2.700 1.220 7.500 2.795 9.900 1.170 
5 5.400 1.180 1.950 0.270 3.100 0.400 2.850 0.335 1.170 2.650 1,210 7.500 2.695 9.900 1.120 
HSS 丨 4 2 2 S'29S 3.100 0 . 4 0 5 2 . 8 5 0 0 . 3 2 0 i,m 2 . 6 7 5 1.200 7 . 5 0 0 2 . 7 7 0 9 . 8 0 0 1.110 
^ 3 0 0 1.140 2.050 0.300 3.100 0.395 2.850 0.325 1.140 2.675 1.190 7.500 2.820 9.600 1.070 
\\ 5.300 1.100 2.000 0.290 3.100 0.390 2.800 0.325 1.140 2.600 1.180 7.300 2.745 9.600 1,060 
12 pSO U40 2.025 0.295 3.100 0.395 2.800 0.325 1.140 2.650 1.180 7.300 2.795 9.600 1.090 
HS5 HJ5 2,005 0.295 3.100 0.380 2.800 0.320 1.140 2.700 1.180 7,300 2.795 9.200 1.090 
14 5.500 1.150 2.000 0.280 3.100 0.380 2.800 0.315 1.140 2.775 1.170 7.300 2.720 9.500 1.100 
15 5,500 1.110 2.025 0.290 3.100 0.385 2.800 0.315 1.140 2.825 1.170 7.300 2.670 9.500 1.070 
16 5.500 1.140 2.050 0.280 3,200 0.385 2.875 0,315 1.140 3.000 1.180 7.300 2.670 9.500 1.100 
17 5.700 1 4 2 0 2.050 0.290 3.200 0.385 2.875 0.310 1.140 2.950 1.200 7.300 2.770 9.400 1.090 
18 5.800 1.130 2.075 0.280 3.200 0.390 2.900 0.320 1.120 2,900 1.200 6,900 2.770 9.300 1.090 
19 6.000 1.130 2.100 0.285 3.350 0.380 2.900 0.325 1.120 2.800 1.200 6.900 2,745 9.300 1.090 
20 6.200 1.120 2.150 0.285 3.375 0.380 2.850 0.320 1.120 2.725 1.220 6.750 2.770 9.400 1.080 
21 6.250 1.120 2.175 0.285 3.450 0.385 2.850 0.320 1.120 2.725 1.200 6.750 2.795 9.400 1.070 
22 6 .150 1.100 2.325 0.280 3.500 0.380 2.825 0.320 1,130 2.825 1.220 6.750 2.795 9.400 1.070 
23 6.200 1.110 2.300 0.285 3.500 0.385 2.825 0.310 1.130 2.900 1.220 6.750 2.870 9.350 1.080 
24 6.200 1.150 2.300 0.280 3.500 0.385 2,775 0.310 1.130 2.950 1.270 6.500 2.945 9.350 1.110 
25 6.050 1.150 2.225 0.285 3.500 0.400 2.750 0.320 1.130 2.975 1.260 6.400 2,920 9.300 1.150 
26 6.050 1.150 2.125 0.280 3,500 0.395 2,700 0.335 L 1 4 0 2.975 1.250 6.250 2.870 9.300 1.210 
27 6,050 1.220 2.175 0.285 3.400 0.385 2.70Q 0.335 1.180 3.025 1.230 6.400 2.895 9.400 1.230 
28 6.100 1.270 2.250 0.285 3.400 0.390 2.725 0.350 1.180 3.100 1.210 6.500 2.870 9.400 1.240 
29 6.100 1.250 2.300 0.285 3.300 0.385 2.750 0.350 1.180 3.150 1.230 6.500 2.920 9.350 1.240 
30 6.000 1.220 2.300 0.290 3.300 0,390 2.750 0.365 1.180 3.125 1.220 6.500 2.975 9.400 1.250 
31 6.050 1.220 2.300 0.300 3.300 0.390 2.875 0.390 1.180 3,100 1.210 6.600 2.925 9.500 1.300 
32 6.000 1.170 2.300 0.300 3.300 0.385 2.925 0.385 1.180 3.100 L 2 1 0 6.600 2.950 9.450 1.290 
33 6.100 1.160 2.250 0.290 3.300 0,385 2.900 0.375 1.180 3.125 1.210 6.550 2.975 9.450 1.260 
34 6.000 1.170 2.250 0.285 3.350 0.385 2.825 0.375 1.180 3.100 1.220 6.600 2.975 9.500 1.240 
35 6.050 1.150 2.200 0.295 3.350 0.390 2.850 0.380 1.160 3.125 hl90 6.600 3.025 9.500 1.240 
36 6.100 1.130 2.200 0.295 3.350 0.390 2.850 0.375 1.150 3.150 1.170 6.500 3.075 9.350 1.190 
37 6.050 1.130 2.225 0.275 3.350 0.390 2.900 0.375 1.160 3.200 1.200 6.500 3.000 9.400 1.180 
38 6.050 1.160 2.225 0.280 3.400 0.400 2.925 0.380 1.170 3.200 1.190 6.400 3.000 9.400 1.180 
39 6.150 1.220 2.225 0.290 3.400 0.410 2.900 0.395 1.180 3.200 1.220 6.500 2.950 9.500 1.170 
40 6.200 1.200 2.200 0.290 3.400 0.405 2.900 0.380 1,180 3.150 1.230 6.500 2.950 9.400 1.180 
41 6.300 1.200 2.200 0.285 3.400 0.400 2.875 0.380 1.180 3.125 1.210 6.500 2.900 9.500 1.170 
42 6.200 1.230 2.200 0.285 3.500 0.415 2.875 0,370 1.180 3.100 1,210 6.500 2.775 9.500 1.170 
43 6.200 1.190 2.250 0.280 3.500 0.415 2.925 0.370 1.170 3.125 1.210 6.500 2.825 9.850 1.180 
44 6.200 1.190 2.250 0.275 3.550 0.430 2.925 0.380 1.170 3,100 1.220 6.500 2.825 10.300 1.170 
45 6.250 1.220 2.250 0.280 3.550 0.455 2.875 0.390 1.170 3.100 1.220 6.500 2.875 9.650 1.150 
46 6.250 1.230 2.250 0.290 3.600 0.430 2.850 0.390 1.170 3.125 1.230 6.500 2.950 9.450 1.130 
47 6.250 1.210 2.250 0.280 3.700 0,455 2.850 0.390 1.160 3.175 1.210 6.450 2.950 9.450 1.150 
48 6.250 1.230 2.250 0.270 3.700 0.455 3.100 0.370 1.160 3,225 1.220 6.450 2.900 9.450 1.150 
49 6.250 1.210 2.275 0.275 3.800 0.455 3.050 0.375 1.160 3.175 1.220 6.450 2.900 9.400 1.150 
50 U 5 0 1.220 2 J 2 5 0.280 3.800 0.465 3.050 0.375 1.160 3.125 1.230 6.450 2.900 9.400 1.150 
51 6.250 1.210 2.200 0.275 3.800 0.460 3.000 0 J 7 5 1.150 3.100 1.220 6.300 2.925 9.400 1.150 
52 6.250 1.180 2.225 0.285 3.800 0.455 2.950 0.375 1.150 3.275 1.200 6.200 2.950 9.300 1.130 
53 6.250 1.150 2.325 0.280 4.000 0.445 2.975 0.355 1.150 3.100 1.200 6.150 2.925 9.200 1.130 
54 6 300 1 180 2.375 0：285 4.000 0.440 2.950 0.350 1.150 3.025 1.200 .100 .925 9.200 .1 0 
55 6.300 1.180 2.500 0.280 3.800 0.420 2.950 0.350 1.170 3.000 L 2 0 0 6.050 .000 9.300 U 0 
56 6 50 1 190 2.475 0.280 3.625 0.395 2.900 0.340 1.150 3.025 1.200 6.050 .050 . 00 . 1 0 
5 7 6.350 1.200 2.450 0.270 3.800 0.390 2.900 0.355 1.150 3.000 1.190 .050 3 . 0 0 9 . 00 .160 
58 6 300 1 210 2 425 0.280 3.850 0.405 2.850 D,350 1.150 3.000 1.190 6.050 3 . 00 9 . 00 .160 
59 6 50 200 2.400 0.280 3.763 0.400 2.800 0.350 1.150 3.000 L 2 4 0 6.0 • . • 
60 6 00 260 2.400 0.285 3.763 0.400 2.775 0.330 1.140 3.000 1.250 .050 . 25 . 00 . 
61 6 300 1 270 2 400 0.285 3.800 0.410 2.850 0.340 1.140 2.950 1.280 6.000 3.175 9.300 1.100 
： ： ： 0 .400 2M 0.340 1.140 2.925 1.240 6.050 U 7 5 9.300 • 
63 6 250 1 250 2 400 0.285 3.875 0.415 2.875 0.345 1.160 2.925 1.220 5.950 3,200 9.300 1.150 
： ： 95 3.900 0.405 2.875 0.355 1.160 2.950 1.230 6.000 3.150 9.300 U 
65 L , M 1.190 2.350 0.290 3.900 0.390 2.875 ^ 3 6 0 ^ J ^ L I L - ^ ^ - J L ^ L J ： ? - ? - - - - ： ^ 一一I：™., 
• 0.348 1.153 2.965 1.212 un 2•卯0 9.459 i.i43 
C:\123R3\MBA\A91INPUT.WK3 ^^^^ ^ ^ 
Appendix 2 
！! adjusted data Date: 02-Apr-92 
Day/Code 265 111 281 290 293 " 2 9 4 — 3 5 3 3 7 6 4 1 7 " “ _ • 4 4 1 _448___4T""'48l'—__511 m" 
0 HaiS ？ S ' 5 2 0 11.500 7.885 1.940 8.100 0.425 (U^S ^^—“！；厂！“；一厂^^^^^""一o"44o' 
2 H J H l l H L 。 I h B 1.940 8.000 0.420 0.455 0.450 0.820 0.790 0.320 7.100 0.450 
H f n H l l S ' 5 2 5 i • 卿 s . o o o 0 . 4 2 5 o . 4 6 5 0.470 0.820 o j e o 0.320 7.100 o . 4 6 o 
J H J S H S S H S 5 7.785 1.980 8.150 0.430 0.470 0.460 0.820 0.810 0.315 7.150 0.500 
1 H l n H . SS l i l l I'JSS M I S 0.465 0.470 O.SSO 0.850 0,315 7.300 0.520 
7 Hl^r J•受IMS。 7.885 1.980 8.700 0.445 0.485 0.490 0.850 0.880 0.330 7.400 0.510 
I H i J W r l 11-300 8.085 1.980 8.750 0.440 0.480 0.520 0.840 0.850 0.335 7.400 0.510 
5 H } 5 ？.兒 2 5.485 11.100 7.785 1.980 8.600 0.420 0.440 0.490 0.780 0.730 0.310 7,200 0.465 
H I S HS2 }HSS I ' l l l H^S 8.750 0,420 0.475 0.540 0.810 0.780 0.325 7.250 0.490 
}? 2.625 0.490 11.100 7.835 1.980 8.650 0.430 0.470 0,550 0.780 0.780 0.330 7.300 0,465 
H } ' 4 4 0 2 . 6 0 0 0 . 4 9 0 1 1 . 1 0 0 7 . 7 3 5 1 . 9 8 0 8 , 5 5 0 0 . 4 3 0 0 . 4 6 0 0 . 5 3 0 0 . 7 6 0 0 . 7 8 0 0 . 3 4 0 7 . 3 0 0 0 . 4 7 0 
12 1.440 2.650 0.495 11.100 7.835 1.980 8.600 0.430 0.470 0.580 0.780 0.780 0.345 7.300 0.465 
13 1 . 4 4 0 2 . 6 7 5 0 . 5 2 0 1 1 . 2 0 0 7 . 9 8 5 1 . 9 8 0 8 . 7 5 0 0 . 4 3 0 0 . 4 6 5 0 . 5 7 0 0 . 8 0 0 0 . 7 7 0 0 . 3 4 0 7 . 2 5 0 0 . 4 7 0 
14 1.440 2.650 0.540 11.200 7.935 1.980 8,800 0.440 0.465 0.550 0.790 0.760 0.330 7.300 0.460 
15 1.450 2.650 0.550 11.100 7.885 1,940 8.956 O.440 0.460 0.540 0.790 0.770 0.330 7.300 0.455 
16 1.460 2.650 0.550 11.100 7,985 1.900 8.950 0,440 0.460 0.550 0.790 0.770 0.330 7.300 0.455 
17 1 . 4 6 0 2 , 6 2 5 0 . 5 6 0 1 1 . 1 0 0 7 . 9 8 5 1 . 9 0 0 8 . 8 5 0 0 . 4 4 0 0 . 4 6 0 0 . 5 6 0 0 . 8 0 0 0 . 7 7 0 0 . 3 3 0 7 . 3 0 0 0 . 4 5 5 
18 1.500 2.600 0.560 11.000 7.835 1.900 8.750 0,440 0.465 0.570 0.790 0.780 0.325 7.350 0.455 
19 1 . 5 0 0 2 . 6 2 5 0 . 5 8 0 1 1 . 0 0 0 7 . 8 3 5 1 . 8 6 0 8 . 7 5 0 0 . 4 4 5 0 . 4 6 0 0 . 5 6 0 0 . 8 1 0 0 . 7 8 0 0 . 3 2 0 7 . 3 0 0 0 . 4 9 0 
20 1.500 2.625 0.600 11.000 7.785 1.860 8.700 0.440 0.460 0.570 0.790 0,770 0.325 7.300 0.480 
21 1 , 5 0 0 2 . 6 2 5 0 . 6 4 0 1 1 . 1 0 0 7 . 6 8 5 1 . 8 6 0 8 . 7 5 0 0 . 4 5 5 0 . 4 5 0 0 . 5 7 0 0 . 8 0 0 0 . 7 5 0 0 . 3 3 0 7 . 4 0 0 0 . 4 7 0 
22 L500 2.625 0.700 11.100 7.785 1.880 8.650 0.450 0.465 0.570 0.790 0.750 0.325 7.400 0.490 
23 L500 2.675 0J50 11.100 7.785 1.880 8.600 0.450 0.510 0.570 OJ90 0.720 0.330 7.450 0.540 
24 1 . 5 4 0 2 , 6 5 0 0 . 6 9 0 1 1 . 1 0 0 7 . 7 & 5 1 . 8 6 0 8 . 8 0 0 0 . 4 5 0 0 . 5 1 0 0 . 5 6 0 0 . 7 9 0 0 . 7 6 0 0 . 3 2 0 7 . 6 0 0 0 . 5 7 0 
25 1.620 2.600 0.670 10.800 7.785 1.880 8.800 0.430 0.500 0.560 0.780 0.750 0.330 7.700 0.590 
26 1 . 7 2 0 2 . 5 5 0 0 . 6 9 0 1 0 . 7 0 0 7 . 6 8 5 1 . 8 8 0 8 . 9 5 0 0 . 4 4 5 0 . 4 8 0 0 . 5 8 0 0 . 7 7 0 0 . 7 5 0 0 . 3 4 5 7 . 7 0 0 0 . 5 8 0 
27 1 . 9 2 0 2 . 5 5 0 0 . 7 1 0 1 0 . 7 0 0 7 . 6 3 5 1 . 8 4 0 9 . 0 0 0 0 . 4 5 0 0 . 4 9 5 0 . 5 8 0 0 . 7 8 0 0 . 7 6 0 0 . 3 6 5 7 . 6 0 0 0 . 6 5 0 
28 1 . 9 2 0 2 . 5 7 5 0 , 7 4 0 1 0 , 9 0 0 7 . 7 3 5 1 . 8 4 0 9 . 0 0 0 0 . 4 5 0 0 . 4 9 5 0 . 6 0 0 0 . 7 8 0 0 . 8 1 0 0 . 3 8 0 7 . 7 0 0 0 . 7 0 0 
29 1.880 2.625 0.770 10.800 7.835 1.840 9.400 0.460 0.495 0.590 0.770 0.810 0.375 7.650 0.710 
3 0 1 . 8 4 0 2 . 7 0 0 0 . 7 6 0 1 1 . 0 0 0 7 . 8 3 5 1 . 8 4 0 9 . 1 5 0 0 . 5 4 0 0 . 4 9 0 0 . 6 1 0 0 . 7 7 0 0 . 8 1 0 0 . 3 6 0 7 . 3 5 0 0 . 6 8 0 
31 1 . 8 8 0 2 . 8 2 5 0 . 7 6 0 1 1 . 2 0 0 7 . 9 8 5 1 . 8 4 0 9 . 0 5 0 0 . 5 5 0 0 . 4 9 5 0 . 6 9 0 0 . 8 1 0 0 . 8 2 0 0 . 3 6 0 7 . 5 0 a 0 . 6 8 0 
32 1.920 2.825 0.740 11.500 7.935 1.830 9.200 0.520 0.490 0.710 0.790 0.820 0.350 7.550 0.720 
33 1 , 8 8 0 2 . 8 2 5 0 . 7 3 0 1 1 . 4 0 0 7 . 9 3 5 1 . 8 4 0 9 . 3 0 0 0 . 5 2 0 0 . 4 8 5 0 . 6 8 0 0 . 8 2 0 0 , 8 1 0 0 . 3 4 5 7 . 6 5 0 0 . 7 9 0 
34 1.940 2*850 0.720 11.500 7.935 1.840 9.200 0.510 0.490 0.670 0.810 0.950 0.350 7.600 0.770 
35 1 . 9 4 0 2 . 8 7 5 0 . 7 1 0 1 1 . 4 0 0 7 . 9 3 5 1 . 8 4 0 9 . 1 0 0 0 . 5 2 0 0 . 4 8 5 0 . 6 7 0 0 . 8 0 0 0 . 9 7 0 0 , 3 6 0 7 . 7 0 0 0 . 7 7 0 
36 1.910 2.775 0.690 11.400 7.735 1.840 9.000 0.520 0.475 0.650 0.810 0.940 0.355 7.600 0,760 
37 1.940 2*825 0.720 11.800 7.785 1.840 8.650 0.510 0.480 0.720 0.810 0.910 0.340 7.500 0.730 
38 1.9B0 2,800 0.730 12.600 7.835 1.870 9.050 0.580 0.485 0.790 0,810 0.900 0.345 7.600 0.720 
39 2.275 2.825 0.690 12.800 7,935 1.870 9.100 0.610 0.485 0.840 0.810 0.920 0.355 7.600 0.720 
40 1.970 2.850 0.700 12.800 7.885 1.880 9.300 0.540 0.480 0.840 0.790 0.920 0.350 7.650 0,710 
41 1.970 2.825 0.690 12.600 7.835 1.860 9,350 0,550 0.470 0.840 0.800 0.890 0.340 7.700 0.690 
42 2.050 2.850 0,710 12.400 7.835 1.870 9.15D 0.550 0.480 0.840 0.790 0.900 0.345 7.750 0.680 
43 2.050 2.875 0.720 12.400 7.935 1.890 9.250 0.550 0.485 0.860 0.800 0.900 0.350 7.750 0.720 
44 2.050 2.900 0.700 12.400 7.985 1,890 9.300 0.540 0.480 0.860 0.810 0.920 0.350 7.800 0.730 
45 2.050 2.925 0.720 12.400 7.985 1.890 9.450 0.540 0.495 0.930 0.820 0.960 0.355 7.750 0.750 
46 2.250 2.950 0.710 12.400 8.235 1.890 9,650 0.520 0.495 1.010 0.820 1.010 0.345 7.850 0.750 
47 2.250 2.925 0.720 12,400 8,585 1.890 9.650 0.530 0.495 1.060 0.810 0.990 0.350 8.050 0.760 
48 2.350 2.925 0.730 12.500 8.435 1.880 9.650 0.510 0.495 1.100 0,830 1.000 0.365 8.000 0.790 
49 2.225 2.925 0.710 12.300 8.385 1.870 9.800 0.520 0.490 1.000 0.880 1.050 0.380 8.000 0.770 
50 2.225 2.925 0.710 12.000 8.385 1.860 9.600 0.530 0.490 0.930 0.870 1.020 0.370 8.000 0.750 
51 2,225 2.925 0.700 12.100 8.335 1.860 9.350 0.520 0,490 0.890 0.870 1.010 0.370 7.900 0.750 
52 2.225 2,925 0.690 12.100 8.285 1.860 9.350 0.490 0.495 0.860 0.880 0.970 0J60 7.850 0.740 
53 2.225 2.925 0.670 12.000 8.185 1.860 9.150 0.500 0.490 0.850 0,860 0.970 0.360 7.900 0.810 
54 2.225 2.925 0.670 12.000 8.135 1.860 9.050 0,490 0,490 0.850 0.840 0.920 0.355 7.850 0.830 
55 2.225 2.900 0.660 12.000 8.135 1.860 9.150 0.500 0.495 0,840 0.860 0.940 0. 55 7.850 0.8 0 
56 2 200 2.900 0.650 12.000 8.135 1.860 9.300 0.510 0.495 0.850 0.850 0.930 0.360 7. 00 0. 20 
57 2.20G 2.925 0.670 11.900 8.135 1.860 9.050 0.530 0.490 0.850 0.850 0.930 0. 50 .000 0.830 
5 2 200 2 9 5 0.640 11.600 8.185 1.820 9.000 0.520 0.495 0.850 0.860 .000 0.350 8.000 0.900 
59 .500 3 000 0.620 12.400 8.185 L800 8.900 0.500 0.490 0.830 0.850 0.9 0 0. 0 .900 0. 50 
60 150 .025 0.610 12.200 8.185 1.800 8.950 0.510 0.485 0.810 0.880 0 . 0 0.350 950 0. 50 
6 1 1 0 0 3 0 7 5 0 . 6 4 0 1 2 . 5 0 0 8 . 3 8 5 1 . 8 1 0 8 . 8 0 0 0 . 5 0 0 0 . 4 9 0 0 . 8 5 0 0 . 8 7 0 0 . 9 5 0 0 . 3 5 0 8 . 0 0 0 1 . 0 0 0 
62 05 5 0 6 0 1 500 8,600 1.840 9.000 0.500 0.485 0.830 0.930 . 0 .3 .000 1 020 
63 ^ 5 0 3 375 0.670 1^500 8.500 1.880 8.950 0.500 0.485 0.850 0.900 0.940 0.355 8.000 0.970 
： ； 6 1:8 0 9.150 0.495 0.480 0.820 0.920 0.930 0.360 8.050 0.970 
65 2：750 D O G 0.670 12.000 8.350 1.860 9.200 O F L I F L I J ^ O O'GQQ…0^365 8,050 Q.92Q 




？ ™ 二J!竺-ih•卯 _ ADJUSTMmS Date: 29-Mar-92 
^AY/CO^E 1 3 — 6 8 10 11 15 16 " ' " L O 23 32 33 34 41 4丁 . 
1 S . f J I H S i ( p s e j jo.i6o" (4.825] j0.740j ——“_——(uooj fo'oosj ( o l y y i ' l o l i o ) 
2 0-280, 12.863 1.086 0.160 4.825 0.740 3.367 0.005 0.473 0.110 
• .804 1 .091 0.150 4.842 0.740 3.383 
H S H I . 0.160 4.858 0.740 3.40。 。.。。5 0.486 0.110 
5 0.280 12.979 1.100 0.160 4.858 0.740 N 005 0 486 0 110 
6 0.280 12.979 1.100 0.160 4.875 0：740 ： ： 
• S • 71 L。95 0.160 4.858 0.740 0.005 0.502 0 
8 0 . 80 12.804 1.073 0.160 4.792 0.740 0.005 0.484 0.110 
9 0.280 13.213 1.086 0.160 4.842 0.740 0.005 0 495 0 110 
10 0.280: 13.563 1.073 0.160 4.792 0.740 0.005 0：489 0:110 
U 0.280 13.621 1.077 0.160 4.792 0.740 0.005 0.482 0.110 
12 0.280 14.321 1.086 0.160 4.842 0.740 0.005 0.489 0.110 
13 0.280 14.554 1.100 0.160 4.842 0.740 0.005 0.495 0.110 
14 0.280 13.971 1.109 0.160 4.825 0.740 0.005 0.484 0:110 
15 0.280 13.913 1.118 0.160 4.858 0.740 0.005 0.110 
16 0.280 13.913 1.118 0.160 4.842 0.740 0.005 0.110 
17 0.280 14.088 1.118 0.160 4.825 0.740 0.005 0.110 
18 0.280 14.029 1.123 0.160 4.842 0.740 0.005 0.110 
19 0.280 13.971 1.127 0.160 4.842 0.740 0.005 0.110 
20 0.280 13.971 1.123 0.160 4.892 0.740 0.005 0.110 
21 0.280 14.088 1.114 0.160 4.892 0.740 0.005 0.110 
22 0.280 14.029 1.109 0.160 4.875 0.740 0.005 0.110 
23 0.280 13.971 1.109 0.160 4.875 0.740 0.005 0.110 
24 0.280 13.971 1.109 0.160 4.875 0.740 0.005 0.110 
25 0.280' 13.913 1.105 0.160 4.875 0.740 0.005 0.110 
26 0.280 13.971 1.114 0.160 4.875 0.740 0.005 0.110 
27 0.280 14.029 1.123 0.160 4.892 0.740 0.005 0.110 
28 0.280 13.913 1.127 0.160 4.908 0.740 0.005 0.110 
29 0.280 14.263 1 .141 0.160' 4.892 0.740 0.005 0.110 
30 0.280 14.496 1.150 0.160 4.908 0.740 0.005 0.110 
31 0.280 14.438 1.145 0.160 4.892 0.740 0.005 0.110 
32 0.280 14.613 1.150 0.160 4.892 0,740 0.005 0.110 
33 0»280 14.613 1.150 0.160' 4.875 0.740 0.005 0.110 
34 0.280 14.438 1.150 0.160 4.892 0.740 0.005 0.110 
35 0.280 14.379 1 .141 0.160 4.892 0.740' 0.005 0.110 
36 0.280 14.321 1.145 0.160 4.875 0.740 0.005 0.110 
37 0.280 14.496 1.132 0.160 4.858 0.740 0.005 0.110 
38 0.280 14.554 1 .141 0.160 4.858 0.740 0.005 0.110 
39 0.280 14.554 1.150 (0 .160) (4 .875) 0.740 0.005 0.110 
40 0.280 14.788 1.150 0.740 :0.005 0.110 
41 0.280 14.846 1.145 0.740 0.005 0.110 
42 0.280 14.788 1 .141 0.740 0.005 0.110 
43 0.280 15.138 1.150 0.740' 0.005 0.110 
44 0.280 10.400 1.159 0.740 ,0.005 0.110 
45 0.280 10.350 1.177 0.740： 0.005 O . M 
46 0.280 10.200 1.177 0.740 0.005 0.110 
47 0.280 10.300 1.177 0.005 (0 .110) 
48 0.280 10.250 1.177 0.005 
49 0.280 10.150 1.173 J-OOS 
50 0.280 10.050 1.164 0-005 
51 0.280 10.000 1.168 O-OOJ 
52 0.280 (10.050) (1.168 O-JOS 
53 0.280 O'OOS 
54 0.280 二5 





60 0 . 2 8 0 





口了5。IO-76-6-5I"75755「GSR7O-了556112.916) (0.524) 0.000 0.000 (0.208) 0.000 (0.004) 0.000 (0.105) (0.080) 
C:\123R3\MBA\A88INPUT.WK3 Page 76 
Appendix 4 
！? ADJUSMTS Date: 29-f(ar-92 
？ ， — I I • … 一 7 8 — … … 『 - - - 『 ] 「 i - 「 : i - 4 - 「 i - 「 - - i i r - i ; 一 … i i r 丁 
2 S:溫j “ m 
3 0.380 i • • 
4 0.380 8 1 
5 0J80 7 7 n ?n 
6 0.380 • • 
7 0.380 7 ' { o 
8 0.380 7 . 
9 0.380 ,7 1 . 0 
If 0.380 7：750 ： 
. 7.750 0.140 
n n 7.875 0.140 
S. 7.875 0.140 
I ' M 7.833 0.140 
. 0 」 7.792 0.140 
0 . 80 7.792 0.140 
. 7.750 0.140 
HSS 7.708 0.140 
\ l 0-380 7.708 0.140 
20 0.380 7.667 0.140 
21 0.380 7.667 0.140 
0.380 7.625 0：140 
23 0.380 7.625 0.140 
24 0.380 7.625 0.140 
25 0.380 7.542 0.140 
26 0.380 7.500 0.140 
27 0.380 7.542 0.140 
28 0.380 7.542 0.140 
29 0.380： 7.625 0.140 
30 0.380 7.583 0.140 
31 0.380 7.583 0.140 
32 0.380 7.625 0.140 
33 0.380 7,583 0.140 
34 0.380 7.458 0.140 
35 0.380 7.583 0.140 
36 0.380 7.542 0.140 
37 0.380 7.500 0.140 
38 0.380 7.542 0.140 
39 0.380 7.542 0.140 
40 0.380 7.500 0.140 
41 0.380 7.583 0.140 
42 0.380 7.500 0.140 
43 0.380 7.375 0.140 
44 0.380 (7.458 0.140 

























？ ！ A D J U S T M E N T S Date: 29-Mar-92 
？^Y/C^DE 一 一 1 8 0 一 一 - 1 8 5 197 201 225 " " W ― 一 2 2 8 一 一 2 2 9 一 — 2 8 0 一 一 2 4 1 一一 2 4 9 -一 - 2 5 0 2 5 7 ' 





？ 0.080 ； 0.080 
S 0.080 
0 . 0 8 0 
Jf 0.080 
H 0.080 
i i 0.080 
\ ] 0.080 
I I 0.080 
15 0.080 
0 .080 









2 6 0 . 0 8 0 
27 0.080 






































" T O A G E —一 0 " 0 0 0 " " ' 0 " 0 0 0 ' ' ' 0 " 0 0 0 ' " " 0 " 0 0 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 (0.036) 0.000 0.000 
C: \123R3\M\A90INPUT.WK3 
\ P a g e 7 8 
Appendix 2 
E ⑩ 驶 ！!Li2,_90_-_May_16,_90 ADJUSTMENTS Date: 29-Mar-92 
—•一£7一一281_ _290 293 294 353 “ 111一一417-一441—一448―一478一―481 一一511 5l7 " 
i (HSSl 丨 昏 1 ( 0 . 0 8 0 ) ( 0 . 0 1 0 ( 0 . 0 1 0 ) fo'olo) 
\ 0-305 0.315 0.080 0.010 0.010 0.020 
i 0'300 0.315 0.080 0.010 0.010 0.020 
I 0'300 0.315 0.080 0.010 0.010 0.020 
I 0 , 0 』 P M 0.080 0.010 0.010 0.020 ？ 0.300 0.315 0.080 0.020 
I 0.300 0.315 0.080 0.020 
I 0 . 300 0 . 3 1 5 0 .080 0.020 
9 0.300 0.315： 0.080 0.020 
If 0.300 0.315 0.080 0.020 
H 0.300 0.315 0.080 0.020 
}2 0.300 0.315 0.080 0.020 
H 0.300 0.315 0.080 0.020 
14 0.300 0.315 0.080 0.020 
15 0.300 0.315 0.080 0.020 
16 0.300 0.315 0.080 0.020 
17 0.300 0.315 0.080 0.020 
18 0.300 0.315 0.080 0.020 
19 0.300 0.315 0.080 0.020 
20 0.300 0.315 0.080 0.020 
21 0.300 0.315 0.080 0.020 
22 0.300 0.315 0.080 0.020 
23 0.300 0.315 0.080 0.020 
24 0.300 0.315 0.080 0.020 
25 0.300 0.315 0.080 0.020 
26 0.300 0.315 0.080 0.020 
27 0.300 0.315 0.080 0.020 
28 0.300 0.315 0.080 0.020 
29 0.300 0.315 0.080 0.020 
30 0.300 0.315 0.080 0.020 
31 0.300 0.315 0.080 0.020 
32 0.300 0.315 0.080 0.020 
33 0.300 0.315 0.080 0.020 
34 0.300 0.315 0.080 0.020 
35 0.300 0.315 0.080 0.020 
36 0.300 0.315 0.080 0.020 
37 0.300 0.315 0.080 0.020 
38 0.300 0.315 0.020 
39 0.300 0.315 0.020 
40 0.300 0.315 0.020 
41 0.300 0.315 0.020 
42 0.300 0.315 0.020 
43 0.300 0.315 0.020 
44 0.300 0.315 0.020 
45 0.300 0.315 0.020 
46 0.300 0.315 (0.020 
47 0.300 0.315 
48 0.300 0.315 
49 0.300 0.315 
50 0.300 0.315 
51 0.300 0.315 
52 0.300 0.315 
53 0.300 0.315 
54 0.300 0.315 
55 0.300 0.315 
56 0.300 0.315 
57 0.300 0.315 
58 0.300 0.315 
59 0.300 0.315 






5了55rY000 0._ O.OOO (0.046) O.OOO (O.OOl) (0.001) 0.000 (0.014) 
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Appendix 1 
. . 顺 職 SHEET Date: 29-Mar-92 
？竺—一 … I 3 6 10 11 1 5 - • … 1 6 … … 2 0 … … 2 3 … … 3 2 3 3 - 一 … U — … 4 1 . 
i ！[Gf O 21.700 8.250 5.350 4.750 24.300 25.200 —_4"6o7 
\ ？}'SSS H S S H S S '125 24.300 25.100 13.300 3.350 17.700 15.000 0.420 2.825 4.100 4 575 
21.700 8 . 00 5.300 4.700 24.400 25.200 13.500 3.400 17.800 14.900 0.440 2.750 4.175 4,5 5 
• S H S S . S 5.450 4.825 24.500 25.400 13.700 3.425 17.900 14.600 0.445 2.70 
5 1 .000 22.000 8.400 5.550 4.875 24.500 25.700 13.700 3.450 14.700 14.900 0.440 2.700 4 250 4 6 0 
. • . •徴}.卿 24.600 26.300 13.800 3.525 14.700 14.800 0：47 
\ SS ？•總'50 5. 50 4.875 24.500 26.500 13.700 3.650 14.600 14.900 0.480 2.850 4.425 4.625 
HSS H S • 》• 50 4.675 24,100 25.600 13.900 3.425 14.300 14.600 0.435 2.700 4.225 4.40 
5 10.500 2 .400 8.250 5.550 4.725 24.400 26.200 13.400 3.525 14.400 14,700 0.465 2.800 4.350 4.525 
• S • • 焉 4.625 24.100 25.900 13.300 3.425 14.300 14.800 0.445 2.700 4. 
H SS 2 -lOO 8.150 5.400 4.575 24.100 25.400 13.200 3.450 14.100 14.700 0.440 2.650 4.200 4.350 
} 2 10.600 24.300 8.250 5.550 4.650 24.400 26.100 13.500 3.475 14.100 15.000 0.455 2.675 4.275 4.450 
} I S ' F F I 24.700 8.400 5.500 4.725 24.400 25.700 13.600 3.550 14.200 15.000 0.450 2.675 4.350 4.600 
14 10.700 23.700 8.500 5.500 4.800 24.300 26.100 13.500 3.500 14.100 15.100 0.440 2.675 4.225 4.600 
}5 10.700 23.600 8.600 5.550 4.800 24.500 26.000 13.500 3.575 14.100 15.300 0.445 2.700 3.850 4.600 
16 10.700 23.600 8.600 5.550 4.800 24.400 25.600 13.500 3.575 14.100 15.300 0.460 2.700 3.850 4.725 
I L 10.800 23.900 8.600 5.500 4.825 24.300 25.700 13.500 3.575 14.000 15.300 0.460 2.600 3.750 4.750 
18 10.600 23.800 8.650 5.500 4.900 24.400 25.500 13.600 3.600 14.000 15.400 0.455 2.575 3.750 4.700 
19 10.700 23.700 8.700 5.500 4.975 24.400 25.300 13.500 3.575 14.000 15,400 0.480 2.575 3.725 4.700 
20 10.600 23.700 8.650 5.500 4.950 24.700 25.500 13.300 3.550 13.900 15.400 0.510 2.575 3,800 4.600 
21 10.700 23.900 8.550 5.450 4.900 24.700 25.300 13.400 3.500 14.000 15.300 0.490 2.550 3.850 4.500 
22 10.700 23.800 8.500 5.350 4.825 24.600 24.900 13.400 3.500 13.900 15.100 0.485 2.525 3.825 4.475 
23 10.600 23.700 8.500 5.350 4.825 24.600 24.700 13.400 3.500 13.800 15.100 0.495 2.550 3.825 4.500 
24 10.500 23.700 8.500 5.350 4.875 24.600 24.900 13.200 3.500 13.700 15.000 0.490 2.550 3.800 4.525 
25 10.400 23.600 8.450 5.500 4.875 24.600 25.000 13.200 3.550 13.700 15.000 0.480 2.575 3.825 4.500 
26 10.400 23.700 8.550 5.400 4.825 24.600 25.000 13.200 3.550 13.700 15.100 0.475 2.575 3.850 4.525 
27 10.400 23.800 8.650 5.300 4.850 24.700 25.300 13.000 3.525 13.700 15.100 0.4&5 2.575 3,850 4.550 
28 10.500 23.600 8.700 5 J 0 0 4.900 24.800 26.300 13.100 3.550 13.700 15.100 0.480 2.575 3.900 4.575 
29 10.800 24.200 8.850 5.300 4.950 24.700 26.300 13.600 3.575 13.700 15.000 0.475 2.575 4.025 4.575 
30 11.000 24.600 8.950 5.400 4.950 24.800 26.800 13.500 3.625 13.700 14.900 0.480 2.550 4.275 4.550 
31 11.300 24.500 8.900 5.400 5.100 24.700 27.400 13.800 3.575 13.700 15.100 0.480 2.700 4.300 4.550 
32 11.300 24.800 8.950 5.500 5.250 24.700 28.000 14.000 3.650 14.100 15.200 0.475 2.900 4.525 4.525 
33 11.400 24.800 8.950 5.400 5.200 24.600 27.900 14.400 3.600 13.900 15.000 0.500 2.875 4.700 4.575 
34 11.300 24.500 8.950 5.450 5.200 24.700 28.000 14.200 3.525 13.600 15,100 0.500 3.025 4.500 4.575 
35 11.300 24.400 8.850 5.550 5.250 24.700 28.100 14.200 3.575 13.800 15.200 0.485 3.025 4.450 4.525 
36 11.200 24.300 8.900 5.500 5,150 24.600 27.600 14.300 3.625 13.700 15.000 0.480 2.975 4.500 4.475 
37 10.700 24.600 8.750 5.350 5.050 24.500 27.600 13.900 3.600 13.500 15.000 0.495 2.925 4.475 4.550 
38 11.300 24.700 8.850 5.300 5.100 24.500 28.000 14.200 3.600 13.600 15.200 0.520 2.925 4.600 4.550 
39 11.300 24.700 8.950 5.250 5.100 24.600 28.600 14.200 3.625 13.40Q 15.000 0.520 2.875 4.550 4.450 
40 11.200 25.100 8.950 5.300 4.950 19.800 29.100 13.800 3.675 13.400 15.200 0.510 2.900 4.525 4.500 
41 11.100 25.200 8.900 5.300 4.875 19.800 28.800 14.100 3.675 13.200 14.900 0.490 2.875 4.450 4.625 
42 11.000 25.100 8.850 5.300 4.825 19.800 28.800 13.900 3.650 13.200 14.900 0.495 2.900 4.425 4.575 
43 11.200 25.700 8.950 5.300 4.950 20.200 28.900 13.900 3.725 13.300 14.600 0.500 2.875 4.450 4.575 
44 11.300 20.800 9,050 5.450 5.100 20.400 29.300 14.000 3.775 13.600 14.700 0.460 3.000 4.500 4.625 
45 11.400 20.700 9.250 5.450 5.150 20.300 29.400 14.200 3.800 13.700 14.700 0.480 3.100 4.650 4.600 
46 11.800 20.400 9.250 5.600 5.150 20.200 29.800 14.300 3.775 13,400 14.500 0.480 3.225 4.700 4.650 
47 11.900 20.600 9.250 5.550 5,150 19.900 29.500 14.400 3.825 13.600 14.600 0.480 3.275 4.625 4.700 
48 11.900 20.500 9.250 5.550 5.100 20.100 29.400 14.200 3.875 13.400 14.600 0,480 3.250 4.550 4.750 
49 11.800 20.300 9.200 5.500 5.100 20.000 29.400 14.000 3.925 13.500 14.400 0.475 3.325 4.475 4.825 
50 11.500 20.100 9.100 5.450 5.000 19.900 29.400 13.700 3.850 13.500 14.400 0.470 3.650 4.400 5.100 
51 11.500 20.000 9.150 5.500 5.100 20.000 29.200 1 L 7 0 0 3.825 13,400 14.600 0.470 3.650 4.400 4.975 
52 11.400 20.100 9 J 5 0 5.500 5.100 19.900 29.100 13.600 3.850 13.400 14.300 0.470 3.700 4.250 4.875 
53 11.300 10.000 7.850 5.450 5.050 19.800 28.200 13.500 3.850 13.400 14.200 0.470 3.875 4.300 4.800 
54 11.200 9.750 7.750 5.400 4.950 19.700 28.300 13.400 3.800 13.300 14.200 0.460 3,900 4.225 4.725 
55 11.300 9.700 7.650 5.350 4.925 19.600 28.600 13.300 3.800 13.400 14.300 0.470 4.050 4.250 4.825 
56 11.500 9.800 7.650 5.350 4.900 19.400 28.800 13.400 3.800 13.500 14.400 0.465 4.000 4.275 4.800 
57 11.400 9.900 7.700 5.400 4.875 19.300 29.100 13.400 3.800 13.300 14.400 0.475 4.000 4.300 4.775 
58 11.400 9.850 7.700 5.450 4.850 19,300 28.900 13.300 3.725 13.300 14.300 0.510 3.800 4.325 4.750 
59 11.700 9.900 7.650 5.400 4.900 19.200 28.800 13.500 3.750 13.400 14.500 0.510 3.625 4.225 4.775 
60 11.700 10.000 7.550 5.400 4.850 19.200 28.900 13.400 3.775 13.300 14.500 0.520 3.550 4.225 4.800 
61 11.700 9.900 7.500 5.350 4.875 19.300 29.100 13.300 3.775 13.300 14.500 0.550 3.300 4. 00 .850 
62 12 100 9 950 7.600 5.400 4.925 19.300 28.800 13.600 3.850 13.400 14.500 0.560 3.300 4. 75 .825 
63 11.800 9.950 7.550 5.350 4.875 19.300 29.200 13.400 3.750 13.400 14.500 0.560 3.450 4 . 50 4.850 
6 12 00 9 950 7.600 5.400 4.875 19.300 29.700 13.600 3.750 13.400 14.500 0 .5 .37 . 5 .8 
65 12.000 9.900 7.600 5.450 4.850 19.200 29.500 _13.60Q 3.700 13.400 — _ _ 
"liiGG—irsfris^isrusrTiG 4.925 22.586 27.318 13.648 3.63213,97214.831 0.481 3.002 4.240 4.638 
C:\123R3\EA\A90INPDT.M3 ^ ^ ^ ^ ^ ^ 
Appendix 4 
90 RAW DATA SHEET Date： 29-Mar-92 
y/C^ de-一―75―一—7880一 8•一一 91 95 96^一120-一―123——_127 ―一-140——_145153-一一154 159"' 
i 0 1.670 3.825 3.900 0.620 20.800 39.000 3.400 3.57二 一_o'slo" 
\ 1.670 3.875 3.850 0.610 20.800 40.000 3.400 3.550 2.400 0.790 10.200 0.860 3.675 0.820 
-650 . .8 0.610 20.700 40.250 3.500 3.525 2.125 0.780 10.200 0.860 3.700 0.830 
\ H巧 HL。 Mil .950 0.620 20.700 40.500 3.550 3.525 2.075 0.770 10.200 0.870 3.750 0.830 
I nil '690 .850 .97 0.620 20.500 40.250 3.600 3.625 2.075 0.780 10.200 0.880 3.825 0.850 
6 HLO }.嫩.§0° 4.025 0.610 20.500 41.000 3.600 3.675 2,075 0.810 10.300 0.880 3.825 0.830 
I H O 』 3 . 8 0 0 4.025 0.650 20.600 40.500 3.650 3.675 2.150 0.800 10.200 0.900 3.825 0.840 
8 2.750 1.620 3.750 3.825 0.650 20.400 38.750 3.700 3.500 2.025 0.780 10.300 0.900 3.825 0.860 
m i 3.750 3.900 0.620 20.400 40.000 3.700 3.600 2.075 0.820 10.300 0.870 3.850 0.870 
}0 2.775 1.620 3.575 3.825 0.620 20.500 40.000 3.700 3.600 2.025 0.810 10.300 0.850 3.800 0.860 
W 7^50 1.590 3.600 3.800 0.610 20.300 40.000 3.650 3.600 2.000 0.820 10.300 0.850 3.700 0.860 
12 2.700 1.620 3.650 3.875 0.630 20.300 40.750 3.650 3.625 2.000 0.830 10.300 0.850 3.750 0.860 
13 2.550 1.630 3.750 3.900 0.620 20.300 40.750 3.525 3.600 1.990 0.860 10.300 0.850 3.725 0.860 
14 2.650 1.610 3.800 3.875 0.630 20.300 40.500 3.525 3.550 1.960 0.870 10.400 0.850 3.725 0.860 
15 2.700 1.780 3.925 3.875 0.660 20.700 40.250 3.525 3.550 1.950 0.910 10.400 0.870 3.725 0.860 
16 2.700 1.780 3.925 3.875 0.650 20.700 40.250 3.525 3.550 1.950 0.910 10.400 0.870 3.700 0.880 
17 2.800 1.730 3.950 3.850 0.650 20.700 40.000 3.600 3.525 1.940 0.950 10.400 0.870 3.700 0.870 
18 2.800 1.720 3.975 3.875 0.650 20.700 39.750 3.700 3.575 1.920 0.960 10.400 0.870 3.700 0.870 
19 2.925 1.700 3.850 3.850 0.650 20.700 39.750 3.700 3.525 1.910 0.980 10.300 0.870 3.700 0.870 
20 2.875 1.720 3.850 3.850 0.620 20.900 39.500 3.800 3.500 1.880 0.960 10.300 0.870 3.700 0.870 
21 2.800 1.770 3.850 3.850 0.610 20.900 39.500 3.800 3.500 1.880 0.940 10.300 0.860 3.675 0.860 
22 3.050 1.860 3.875 3.875 0.620 20.900 39.250 3.800 3.450 1.880 1.000 10.300 0.860 3.675 0.860 
23 3.200 1.960 3.800 3.950 0.640 20.700 39.250 3.800 3.475 1.880 1.050 10.400 0.860 3.675 0.870 
24 3.175 2.175 3.800 3.950 0.650 20.500 39.250 3.800 3.500 1.890 0.990 10.400 0.860 3.675 0.880 
25 3.250 2.075 3.750 3.925 0.650 20.400 38.750 3.900 3.475 1.910 0.990 10.400 0.860 3.650 0.880 
26 3.350 2.050 3.825 3.875 0.640 20.300 38.500 3.900 3.500 1.890 1.030 10.400 0.860 3.650 0.880 
27 3.700 1.990 3.875 3.875 0.700 20.300 38.750 3.900 3.475 1.900 1.040 10.400 0.860 3.650 0.890 
28 3.825 2.025 3.825 3.875 0.710 20.300 38.750 3.875 3.500 1.880 1.050 10.400 0.860 3.675 0.890 
29 3.825 2.025 3.825 3.900 0.680 20.300 39.250 3.900 3.425 1.880 1.070 10.400 0.860 3.675 0.880 
30 3.700 1.970 3.825 3.950 0.680 20.200 39.000 3.850 3.450 1.880 1.100 10.400 0.860 3.700 0.870 
31 3.650 1.936 3.850 4.150 0.680 20.300 39.000 3.850 3.450 1.880 1.130 10.400 0.860 3.750 0.870 
32 3.525 1.950 3.900 4.150 0.670 20.300 39.250 3.850 3.450 1.960 1.140 10.400 0.860 3.850 0.870 
33 3.450 2.100 3.925 4.075 0.690 20.400 39.000 3.850 3.525 1.980 1.200 10.400 0.860 4.050 0.880 
34 3.650 2.275 3.875 4.025 0.700 20.400 38.250 3.825 3.475 1.970 1.170 10.100 0.880 4.000 0.880 
35 4.050 2.425 3.900 4.050 0.700 20.400 39.000 3.825 3.475 1.980 1.240 10.100 0.880 3.900 0.890 
36 4.225 2.550 3.950 4.050 0.680 20.600 38.750 3.825 3,450 1.940 1.200 10.300 0.880 3.850 0.890 
37 4.475 2.300 3.850 4.000 0.790 21.200 38.500 3.825 3.450 1.890 1.240 10.300 0.880 3.825 0.890 
38 4.575 2.450 3.825 4.025 0.850 20.700 38.750 3.825 3.400 1.900 1.240 10.600 0.880 3.875 0.910 
39 5.600 2.550 3.875 4.175 0.840 20.800 38.750 3.825 3.425 1.890 1.220 10.600 0.870 3.925 0.890 
40 5.600 2.575 3.900 4.125 0.830 20.600 38.500 3.800 3.425 1.880 1.220 10.500 0.870 3.850 0.890 
41 5.750 2.600 3.900 4.100 0.800 20.600 39.000 3.800 3.425 1.880 1.220 10.500 0.870 3.900 0.880 
42 6.100 2.500 3.900 4.050 0.800 20.400 38.500 3.800 3.425 1.870 1.230 10.400 0.870 3.925 0.880 
43 6.300 2.500 3.900 4.150 0.810 20.400 37.750 3.800 3.425 1.910 1.270 10.500 0.870 3.925 0.900 
44 6.800 2.500 3.900 4.200 0.820 20.500 38.250 3.800 3.425 1.910 1.310 10.500 0.870 3.925 0.910 
45 7.700 2.475 3.900 4.175 0.820 20.600 31.000 3.800 3.475 1.910 1.330 10.500 0.870 3.900 0.920 
46 7.600 2.450 3.850 4.175 0.900 20.700 31.250 3.750 3.500 1,930 1.310 10.200 0.870 3.900 0.920 
47 7.850 2.425 3.825 4.125 0.890 20.800 31.250 3.825 3.575 1.930 1.290 10.300 0.870 3.900 0.920 
48 7.750 2.350 3.825 4.150 0.870 20.800 30.750 3.825 3.575 1.990 1.290 10.300 0.870 3.900 0.920 
49 8.050 2.350 3.800 4.175 0.870 20.800 30.750 3.800 3.550 1.990 1.270 10.300 0.870 3.900 0.900 
50 8.150 2.275 3.825 4.150 0.870 21.300 30.500 3.800 3.525 1.960 1.260 10,300 0.870 3.900 0.920 
51 8.050 2.350 3.800 4.150 1.010 21.400 30.500 3.800 3.525 1.970 1.260 10.200 0.850 4.025 0.900 
52 8.050 2.325 3.775 4.125 1.150 21.300 30.500 3.800 3.525 1.940 1.240 10.200 0.840 3.900 0.910 
53 8.000 2.300 3.725 4.100 1.160 21.200 30.500 3.800 3.500 1.970 1.230 10,200 0.840 3.900 0.920 
54 7.800 2.300 3.700 4.025 1.130 20.900 29.800 3.800 3.500 1.970 1.260 10,200 0.840 3.900 0.920 
55 7.900 2.250 3.725 4.025 1.100 20.600 29.600 3.750 3.450 2.025 L230 10.200 0.840 3.900 0.900 
56 8.100 2.275 3.700 4.050 1.010 20.600 30.000 3.700 3.475 1.980 1.240 10.200 0.840 3.600 0.900 
57 8.900 2.250 3.725 4.025 1.100 20.800 29.900 3.700 3.450 1.980 1.280 10.200 0.840 3.550 0.900 
5 9 750 00 725 4.025 1.120 21.100 29.900 3.700 3.475 1.960 1.280 10.200 . 40 .550 0.900 
59 12.000 2.275 3.725 4.000 1.050 21.600 30.000 3.700 3.325 1.940 1.280 9. 00 0. 0 . 00 0.900 
0 1 0 .00 3.750 4.000 1.010 21.400 29.500 3.700 3.325 1.920 1.250 .5 . • . 
61 Q 050 2 300 3 725 3.975 1.110 21.200 29.500 3.650 3.375 1.940 1.240 9.500 0.840 3.350 0.910 
62 10 300 2 500 ； 5 0 1 0 1 00 500 3.650 3.325 1.940 1.280 9.500 0.840 3.450 0.900 
6 10 100 2 525 00 0 1 0 0 700 29.600 3.700 3.350 1.910 1.340 9.300 0.840 3.450 0.900 
： ： 1:200 20.400 29.600 3.700 3.325 1.920 1 380 9.300 0 840 3 450 0 900 
65 9：500 2.350 3.875 4.050 1.190 20.500 29.400 3.700 3.300 _上竺三 ^一一 - - - - -？： ? ? 2 . „ 




卯-- , d a t a sheet Date: 02-Apr-92 
Day/Code 179 180 184 185 197 201 225 227 228 " T i l 2 8 0 2 4 1 249_____250 254* ' 
1 M 烈 H J Hll H 設 3.100 0.370 2.900 0.340 1.130 2 . 6 J T l 9 r " T 6 0 r " T 7 7 r T 5 0 r ' " 7 " 0 6 0 ' 
2 5.400 1.080 1.990 0.290 3.100 0.365 2.900 0.320 1.130 2.625 1.180 7.600 2.800 9.450 1.050 
5 H 5 J H i 5 2,000 0.290 3.100 0.375 2.900 0.320 1.130 2.725 1.200 7.600 2.800 9.550 1.050 
5 H S S J 4 6 0 2.075 0.290 3.100 0.415 2.900 0.320 1.120 2.775 1.210 7.6G0 2.850 9.700 1.030 
I HSS I ' U l 3'290 3.100 0.415 2.800 0.320 1.130 2.775 1.220 7.550 2.750 9.S00 1.100 
6 5.400 1.180 2.100 0.295 3.100 0.435 2.850 0.320 1.150 2.775 1.230 7.550 2.825 9.900 1.110 
I 5.450 1.180 2.100 0.290 3.100 0.420 3.025 0.320 1.170 2.700 1.220 7.500 2.875 9.900 1.170 
8 5.400 1.180 1.990 0.270 3.100 0.400 2.85D 0.335 1.170 2.650 1.210 7.500 2.775 9.900 1.120 
9 5.300 1.170 2.075 0.290 3.100 0.405 2.850 0.320 1.140 2.675 1.200 7.500 2.850 9.800 l.UO 
10 5.300 1.140 2.050 0.300 3.100 0.395 2.,850 0.325 1.140 2.675 1.190 7.500 2.900 9.600 1.070 
I I 5.300 1.100 2.000 0.290 3.100 0.390 2.800 0.325 l.UO 2.600 1,180 7.300 2.825 9.600 1.060 
12 5.350 1.140 2.025 0.295 3.100 0.395 2.800 0.325 1.140 2.650 L180 7.300 2.875 9.600 1.090 
13 5.400 1.140 2.000 0.295 3.100 0.380 2.800 0.320 1.140 2.700 1.180 7.300 2.875 9.200 1.090 
14 5.500 1.150 2,000 0.280 3.100 0.380 2.800 0.315 1.140 2.775 1.170 7.300 2.800 9.500 1.100 
15 5.500 1.110 2.025 0.290 3.100 0,385 2.800 0.315 1.140 2.825 1.170 7.300 2.750 9.500 1.070 
16 5.500 1.140 2.050 0.280 3.200 0.385 2.875 0.315 1.140 3.000 1.180 7.300 2.750 9.500 1.100 
17 5.700 L120 2.050 0.290 3.200 0.385 2.875 OJIO 1.140 2.950 1.200 7.300 2.850 9.400 1.090 
18 5.800 1.130 2.075 0.280 3.200 0.390 2,900 0.320 1.120 2.900 1.200 6.900 2.850 9.300 1.090 
19 6.000 1.130 2.100 0.285 3.350 0.380 2.900 0.325 1.120 2.800 1.200 6.900 2.825 9J00 1.Q90 
20 6.200 1.120 2.150 0.2g5 3.375 0.380 2.850 0.320 1.120 2.725 1.220 6.750 2.850 9.400 1.080 
21 6.250 1.120 2.175 0.285 3.450 0.385 2.850 0.320 1.120 2.725 1,200 6.750 2.875 9.400 L070 
22 6.150 1.100 2.325 0.280 3.500 0,380 2.825 0.320 1,130 2.825 1.220 6.750 2.875 9.400 1.070 
23 6.200 1.110 2.300 0.285 3.500 0.385 2.825 0.310 L130 2.900 1.220 5.750 2.950 9.350 1.080 
24 6.200 1.150 2.300 0.280 3.500 0.385 2.775 0.310 1.130 2.950 1.270 6.500 3.025 9.350 1.110 
25 6.050 1.150 2.225 0.285 3.500 0.400 2.750 0.320 1.130 2.975 1.260 MOO 3.000 9.300 1.150 
26 6.050 1.150 2.125 0.280 3.500 0.395 2.700 0.335 1.140 2.975 1.250 6.250 2.950 9.300 1.210 
27 6.050 1.220 2.175 0.285 3.400 0.385 2.700 0.335 1.180 3.025 1.230 6.400 2.975 9.400 1.230 
28 6.100 1.270 2.250 0.285 S.400 0.390 2.725 0.350 1,180 3.100 1.210 6.500 2.950 9.400 1.240 
29 6.100 1.250 2.300 0.285 3.300 0,385 2.750 0.350 1.180 3.150 1.230 6.500 3.000 9.350 1.240 
30 6.000 1,220 2.300 0.290 3.300 0.390 2.750 0.365 1.180 3.125 1.220 6.500 2.975 9.400 1.250 
31 6.050 1.220 2.300 0.300 3.300 0.390 2.875 0.390 1.180 3.100 1.210 6.600 2.925 9.500 1.300 
32 6.000 1.170 2.300 0.300 3.300 0.385 2.925 0.385 1.180 3.100 1.210 6.600 2.950 9.450 1,290 
33 6.100 1.160 2.250 0.290 3.300 0.385 2.900 0.375 1.180 3.125 1.210 6.550 2.975 9.450 1.260 
34 6.000 1.170 2.250 0.285 3.350 0.385 2.825 0.375 1.180 3.100 1.220 6.600 2.975 9.500 1.240 
35 6.050 1.150 2.200 0.295 3.350 0.390 2.850 0.380 1,160 3.125 1.190 6.600 3,025 9.500 1.240 
36 6.100 1.130 2.200 0.295 3.350 0.390 2.850 0.375 1.150 3.150 1.170 6.500 3.075 9.350 1.190 
37 6.050 1.130 2.225 0.275 3.350 0.390 2.900 0.375 1.160 3.200 1.200 6.500 3.000 9.400 1.180 
38 6.050 l.ieO 2.225 0.280 3.400 0.400 2.925 0.380 1,170 3^ 200 L190 5.400 3.000 9.400 1.180 
39 6.150 1.220 2.225 0.290 3.400 0.410 2.900 0.395 1.180 3,200 1.220 6.500 2.550 9,500 1.170 
40 6.200 1.200 2.200 0.290 3.400 0.405 2.900 0.380 1.180 3.150 1.230 6.500 2.950 9.400 1.180 
41 6.300 1.200 2.200 0.285 3.400 0.400 2.875 0.380 1.180 3.125 1.210 6.500 2.900 9.500 1.170 
42 6.200 1.230 2.200 0,285 3.500 0.415 2.875 0,370 1.180 3.100 1.210 6.500 2.775 9.500 1.170 
43 6.200 1.190 2.250 0.280 3.500 0.415 2.925 0,370 1.170 3.125 1.210 6.500 2.825 9.850 1480 
44 6.200 1.190 2.250 0.275 3.550 0.430 2.925 0.380 1.170 3.100 1.220 6.500 2.825 10.300 1.170 
45 6.250 1.220 2.250 0.280 3.550 0.455 2.875 0.390 1.170 3.100 1.220 6.5 训 2.875 9.650 1.150 
46 6.250 1.230 2.250 0.290 3.600 0.430 2.850 0,390 1.170 3,125 1.230 6.500 2.950 9.450 1.130 
47 6.250 1.210 2.250 0.280 3J00 0.455 2.850 0.390 1.160 3.175 1.210 6,450 2,950 9.450 1.150 
48 6,250 1.230 2.250 0.270 3.700 0.455 3.100 0.370 1,160 3.225 1.220 6.450 2,900 9.450 1.150 
49 6.250 1.210 2.2)5 0.275 3.800 0.455 3.050 0.375 1.160 3.175 1.220 6.450 2.900 UOO 1.150 
5? 6.250 1.220 2.225 0.280 3.800 0.465 3.050 0.375 1.160 3.125 1.230 6.450 2.900 9.400 1.150 
51 6.250 1.210 2.200 0.275 3.800 0.460 3.000 0.375 1.150 3,100 1.220 6.300 2.925 9.400 U50 
52 6.250 1,180 2.225 0.285 3.800 0.455 2.950 0.375 1.150 3.275 1.200 6.200 2.950 9.300 1.1 0 
53 6.250 1.150 2.325 0.280 4.000 0.445 2.975 0.355 1.150 3.100 1.200 6.150 2.925 9.200 1.130 
54 6 00 1 180 2.375 0.285 4.000 0.440 2.950 0,350 1,150 3.025 1.200 6.100 .925 9, 00 . 30 
55 6J0Q 1.180 2.500 0.280 3.800 0.420 2.950 0.350 1.170 3.000 1.200 6.050 3,000 9.300 .1 0 
56 6 350 1 190 2.475 0.280 3,625 0.395 2.900 0.340 1.150 3,025 1,200 6.050 .050 9. 00 . 40 
57 6.350 1.200 2.450 0.270 3.800 0.3S0 2.900 0.355 1.150 3.000 1.190 6.050 UOO 9. 00 1.160 
58 6 300 1 210 2.425 0.280 3.850 0.405 2.850 0.350 1.150 3.000 1.190 6.050 3.100 9.300 1.1 0 
55 6 250 1 200 2M 0.280 3.763 0,400 2.800 0.350 1.150 3.000 1.240 6.050 . 5 9. 00 . 40 
60 6 00 1 260 2 00 0 285 U63 0.400 2.775 0.330 1.140 3.000 1,250 6.050 . 5 .3 . 40 
6 0 0 Q 0.285 3.800 0.410 2.850 0.340 1.140 p j 1.280 • • 5 • . 
62 6 300 1.260 2.400 0.290 3.850 0.400 2.850 0.340 1.140 2.925 1.240 6.050 3.175 9.300 1.140 
63 6 250 1 250 2 400 0 285 3.875 0.415 2.875 0.345 1.160 2.925 1.220 5.950 3.200 9.300 1.150 
6 6 250 1:250 ： 50 0 95 90 405 875 0.355 1.160 2.950 1.230 6.000 3.150 9.300 . 
65 6 250 U90 2：350 0：290 3：900 0.390 2.875 Q.360 1.170 2.925 1.230 6.Q0Q 3,150 9.300 1.150 
U48 1.153 2.965 1.212 6.672 2.936 9.459 1.143 
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Appendix 2 
腳 DATA_SHEET Date: 02-Apr-92 
Day/Code 265 277 281 290 293 ""294353一 ^376-一―417441 一448——_478481 511 519" 
• • • • • • • • • • • 華 • • 麵 • • 麵 
\ H f n ？ H . f f i §'100 0.425 0.435 0.560" ？^^ ^^ -“！^二厂一厂*-。-。--一ulo" 
\ H I S ML。 8.150 1,940 8.000 0.420 0.455 0.530 0.820 0.800 0.330 7.100 0.470 
\ H!2 nil 2•鄉 8.100 1.980 8.000 0.425 0.465 0.550 0.820 0.770 0.330 7.100 0,480 
\ HJS HS2 2.翌0 11.500 8.100 u如 u s o 0 . 4 3 0 0 . 4 7 0 0 . 5 4 0 0 . 8 2 0 0 . 8 2 0 0.325 7.150 0.520 
5 HIS I'lll 2•設 S H J S'200 1.980 8.550 0.440 0.465 0.550 0.830 0.860 0.325 7.300 0.540 
6 U40 2.725 0.550 11.900 8.200 1.980 8.700 0.445 0.485 0.570 0.850 0.880 0.330 7.400 0.530 
I }'440 2.725 0.540 11.600 8.400 1.980 8.750 0»440 0.480 0.600 0.840 0.850 0.335 7.400 0.530 
8 J'440 2•砌 0.485 11.400 8.100 1,980 8.600 0.420 0.440 0.570 0.780 0.730 0,310 7.200 0.485 
H I S H l l S.鄉 1.980 8 . 7 5 0 0 . 4 3 0 0.475 0 . 6 2 0 o.sio O.TSO 0 . 3 2 5 7 . 2 5 0 0 . 5 1 0 
1? 1.440 2.625 0.490 11.400 8.150 1.980 8.650 0.430 0.470 0.630 0.780 0.780 0.330 7.300 0.485 
U 1.440 2.600 0.490 11.400 8.050 1.980 8.550 0.430 0.460 0.610 0.760 0.780 0J40 7.300 0.490 
12 1.440 2.650 0.495 11.400 8.150 1.980 8.600 0.430 0.470 0.660 0.780 0.780 0.345 7.300 0.485 
13 1.440 2.675 0.520 11.500 8.300 1.980 8.750 0.430 0.465 0.650 0.800 0.770 0.340 7.250 0.490 
14 1.440 2.650 0.540 11.500 8.250 1.980 8.800 0.440 0.465 0.630 0.790 0.760 0.330 7.300 0.480 
15 1.450 2.650 0.550 1L400 8.200 1.940 8,956 0.440 0.460 0.620 0.790 0.770 0.330 7.300 0.475 
16 1.460 2,650 0.550 11.400 8.300 1.900 8.950 0.440 0.460 0.630 0.790 0.770 0.330 7.300 0.475 
17 1.460 2.625 0.560 11.400 8.300 1.900 8.850 0.440 0.460 0.640 0.800 0.770 0.330 7.300 0.475 
18 L500 2.600 0.560 11.300 8.150 1,900 8.750 0.440 0.465 0.650 0.790 0.780 0.325 7.350 0,475 
19 1.500 2.625 0.580 11.300 8.150 1.860 8.750 0.445 0.460 0.640 0.810 0.780 0.320 7.300 0.510 
20 l,m 2.625 0.600 11.300 8.100 1,860 8.700 0.440 0.460 0.650 0.790 0.770 0,325 7.300 0.500 
21 1.500 2.625 0,640 11.400 8.000 1,860 8.750 0.455 0.450 0.650 0.800 0.750 0.330 7.400 0.490 
22 1.500 2.625 0.700 11.400 8.100 1.880 a«650 0.450 0.465 0.650 0.790 0.750 0,325 7.400 0.510 
23 L500 2,675 0.750 11.400 8.100 1,880 8.600 0.450 0.510 0^ 650 0.790 0.720 0.330 7.450 0.560 
24 L540 2.650 0.690 11.400 8.100 1.860 8.800 0.450 0.510 0.640 0.790 0.760 0.320 7.600 0.590 
25 1.620 2.600 0.670 11.100 8.100 1.880 8.800 0.430 0.500 0.640 0.780 0.750 0.330 7,700 0.610 
26 1.720 2.550 0.690 11.000 8.000 1.880 8.950 0.445 0.480 0.660 0.770 0.750 0.345 7.700 0.600 
27 1.920 2.550 0.710 11.000 7.950 1.840 9.000 0.450 0.495 0.660 0.780 0.760 0,365 7.600 0.670 
28 1.920 2.575 0.740 11.200 8.050 1.840 9.000 0.450 0.495 0.680 0.780 0.810 0.380 7.700 0.720 
29 1.880 2.625 0.770 11.100 8.150 1.840 9.400 0.460 0.495 0.670 0.770 0.810 0.375 7.65Q 0.730 
30 1.840 2.700 0.760 11.300 8.150 1.840 9.150 0.540 0.490 0.690 0.770 0.810 0.360 7.350 0.700 
31 1.880 2.825 0.760 11.500 8.300 1.840 9.050 0.550 0.495 0.770 0.810 0.820 0,360 7.500 0.700 
32 1.920 2.825 0.740 11.800 8.250 1.830 9.200 0.520 0.490 0.790 0.790 0.820 0.350 7.550 0.740 
33 1.880 2.825 0.730 11.700 8.250 1.840 9.300 0.520 0.485 0.760 0,820 0.810 0.345 7.650 0.810 
34 1.940 2.850 0.720 11.800 8.250 1,840 9.200 0.510 0.490 0.750 0.810 0.950 0.350 7.600 0.790 
35 1.940 2.875 0.710 11,700 8.250 1.840 9.100 0.520 0.485 0.750 0.800 0,970 0.360 7.700 0,7卯 
36 1.910 2.775 0.690 11.700 8.050 1.840 9.000 0.520 0,475 0.730 0.810 0.940 0.355 7,600 0J80 
37 1.940 2.825 0.720 12.100 8.100 1.840 8.650 0.510 0.480 0.800 0.810 0.910 0.340 7.500 0.750 
38 1.980 2.800 0.730 12.900 8.150 1.870 9.050 0,580 0.485 0.790 0.810 0,900 0.345 7.600 0.740 
39 2,275 2.825 0.690 13.100 8.250 1.870 9.100 0.610 0.485 0.840 0.810 0.920 0.355 7.600 0.740 
40 1.970 2.850 0.700 13.100 8.200 1,880 9,300 0.540 0.480 0.840 0.790 0.920 0.350 7.650 0.730 
41 1.970 2.825 0.690 12.900 8.150 1.860 9.350 0.550 0.470 0.840 0.800 0.890 0.340 7.700 0.710 
42 2.050 2.850 0.710 12.700 8.150 1.870 9.150 0.550 0.480 0.840 0.790 0.900 0.345 7.750 0.700 
43 2.050 2.875 0.720 12.700 8.250 1.890 9.250 0.550 0.485 0.860 0.800 0.900 0.350 7.750 0.740 
44 2M 2.900 0.700- 12.700 8.300 1.890 9.300 0.540 0.480 0,860 0.810 0.920 0.350 7.800 0.750 
45 2.050 2.925 0.720 12.700 8.300 1.890 9.450 0.540 0.495 0.930 0.820 0.960 0.355 7.750 0.770 
46 2.250 2.950 0.710 12.700 8.550 1.890 9.650 0.520 0.495 1.010 0.820 1.010 0.345 7.850 0.770 
47 2.250 2.925 0.720 12.700 8.900 1.890 9.650 0.530 0.495 1.050 0.810 0.990 0.350 8.050 0.760 
48 2.350 2,925 0.730 12.800 8.750 1.880 9.650 0.510 0.495 1.100 0.830 1.000 0.365 8.000 0.790 
49 2.225 2.925 0.710 12.600 8.700 1.870 9.800 0.520 0.490 1.000 0.880 1.050 0.380 8.000 0.770 
50 2.225 2.925 0.710 12.300 8.700 1.860 9,600 0.530 0.490 0.930 0.870 1.020 0.370 8.000 0.750 
51 2.225 2•拟5 0.700 12.400 8.650 1.860 9.350 0.520 0.490 0.890 0.870 1.010 0.370 7.900 0.750 
52 2.225 2.925 0.690 12.400 8.600 1.860 9.350 0.490 0.495 0.860 0.880 0.970 0.360 7.850 0.740 
53 2.225 2.925 0.670 12.300 8.500 1.860 9.150 0.500 0.490 0.850 0.860 0.970 0.360 7.900 0.810 
54 2.225 IM 0.670 12.300 8.450 1.860 9.050 0.490 0.490 0.850 0.840 0.920 0.355 7.850 0.830 
55 2.225 2.900 0.660 12.300 8.450 1.860 9,150 0.500 0.495 0.840 0.860 0.940 0.355 7.850 0.820 
56 2 200 2.900 0.650 12.300 8.450 1.860 9.300 0.510 0,495 0.850 0.850 0. 30 0. 0 .900 0.820 
57 2.200 2.925 0.670 12.200 8.450 1.860 9.050 0.530 0.490 0.850 0.350 0.930 0.350 8.000 0.830 
58 2 200 2 925 0.640 11.900 8.500 1,820 9.000 0.520 0.495 0.850 0.860 1.000 0. 50 8.000 0.900 
59 2 500 3.000 0.620 12.700 8.500 1.800 8.900 0.500 0.490 0.830 0.850 0.97 0. 50 7.900 0,950 
60 50 3 025 0.610 12.500 8.500 1,800 8.95。0.510 0.485 0.810 0.880 . 7 0.350 7.950 .950 
61 3 100 3 075 0.640 12.500 8.700 1.810 8.800 0.500 0.490 0.850 0.S70 0.950 0. 50 8.000 1.000 
6 050 75 0 64 12 500 .600 1.840 9,000 0.500 0.485 0.830 0.930 .9 0 .3 .00 .020 
63 2 850 3 375 0 670 12.500 8,500 1.880 8.950 0.500 0.485 0.850 0.900 0.940 0. 55 8.000 0.970 
12：500 8：350 1.850 9.150 0.495 0.480 0.820 0.920 0. • .0 . 
65 2.750 3,500 0.670 12.000 8.350 1.860 J J O J . M 8 5 一 0 . 4 8 5 0.810 0 J J G 」 J G G — 上 J 巧 - 上 2 竺 G 
8.972 o . k un U2i u^i 0.345 7.615 o.ess 
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Appendix 2 
iunj0,_88_-_Sep_20, 88 ADJUSTED DATA Date: 29-Mar-92 
？sy/Code 1 3 8 10 11 15 "l6 20 23 32 33 34 41 47" 
1， ？ I H 2 S 7.500 6.087 5.85.0 28.020 13.300 12.300 3.565 口^匸？石-？？；一。-了5『1:^55一"7915一一4"947 
• • . ^ . .720 12.900 11.900 3.490 17.350 17.965 0.940 0.570 2.900 
• . • . . .820 13.300 12.000 3.540 17.350 17.265 0.950 0.560 2.900 5.090 
. • • 0 7 .920 13.400 12.000 3.490 17.650 17.465 0.940 0.550 2.900 5.340 
I ？'950 8.100 7.450 5. 9 5.700 27.820 13.200 11.900 3.465 17.650 18.000 0.940 0.550 2.875 5.340 
• 0 . • • 27.820 13.200 11.400 3.465 17.650 17.800 0.910 0.550 2.800 5.0 
H2S Z. 00 5.929 5.500 27.820 12.800 11.400 3.390 17.550 17.700 0.900 0.540 2.700 5.040 
8 7.650 17.800 7.400 5.929 5.400 27.720 12.800 11.400 3.365 17.350 17.800 0.890 0.520 2.650 4.890 
9 7.800 18.100 7.400 5.968 5.450 27.820 13.000 11.500 3.390 17,350 17.900 0.900 0.580 2.700 4.990 
7.8 0 .200 7.400 5.968 5.450 28,020 13.300 11.600 3.565 17.550 17.700 0.920 0.600 2：775 5.040 
11 H 5 S 18.000 7.400 6.008 5.400 28.620 13.300 11.600 3.565 18.250 17.700 0.920 0.570 2.750 4.990 
12 7.700 18.000 7.400 6.008 5.350 28.520 13.200 11.400 3.515 18.150 17.400 0.920 0.560 2.750 4.990 
} 8.000 18.500 7.550 6.008 5.550 29.520 13.500 11.600 3.640 18.850 17.600 0.920 0.560 2.825 5.040 
14 8.150 18.500 7.700 5.968 5.650 29.720 13.900 11.900 3.715 18.650 17.600 G.910 0.550 2.800 5.190 
15 8.100 18.100 7.750 5.929 5.600 29.320 14.000 11.800 3.715 18.450 17.500 0.930 0.550 2.800 5.240 
16 8.200 17.900 7.700 5.968 5.600 29.620 13.900 11.900 3.690 18.450 17.400 0.940 0.550 2.775 5.190 
17 8.250 17.800 7.750 5.929 5.550 30.220 13.800 12.000 3.790 18.650 17.300 0.950 0.580 2.775 5.140 
18 8.250 17.800 7.700 5.957 5.550 30.220 13.600 11.800 3.715 18.550 16.100 0.960 0.560 2.725 5.090 
19 8.150 17.800 7.600 5.957 5.500 29.720 13.500 11.700 3.690 18,450 15.600 0.950 0.550 2.725 5.090 
20 8.100 17.500 7.550 5.870 5.400 30.220 13.400 11.400 3.565 18.350 15.200 0.940 0.530 2.725 5.040 
21 8.000 17.300 7.500 5.783 5.350 29.970 13.200 11.300 3.490 17.950 15.400 0.900 0.520 2.650 4.940 
22 8.000 17.400 7.500 5.826 5.450 29.970 13.300 11.400 3.565 18.250 15.700 0.920 0.530 2.700 4.940 
23 7.950 17.400 7.500 5.783 5.350 29.970 13.300 11.400 3.615 18.250 15.800 0.930 0.520 2.725 4.940 
24 7.850 17.000 7.400 5.739 5.300 29.720 12.900 11.200 3.565 18.150 15.700 0.910 0.530 2.700 4.890 
25 7.700 17.000 7.400 5.739 5.250 29.620 13.000 11.000 3.590 18.150 15.600 0.910 0.520 2.725 4.765 
26 7,650 17.000 7.400 5.870 5.200 29.620 13.000 11.000 3.615 17.750 15.700 0.920 0.520 2.775 4.640 
27 7.650 17.000 7.400 5.826 5.150 29.720 13.100 11.200 3.665 17.750 15.700 0.920 0.530 2.825 4.765 
28 7.550 16.900 7.450 5.783 5.200 29.720 12.900 11.000 3.665 17.850 15.700 0.920 0.520 2.800 4.790 
29 7.650 17.000 7.450 5.783 5.250 29.970 13.200 11.100 3.740 17.650 15.400 0.920 0.520 2.800 4.890 
30 7.750 16.900 7.450 5.826 5.300 30.220 13.700 11.300 3.765 17.650 15.500 0.940 0.520 2.900 4.890 
31 7.750 16.900 7.500 5.783 5.300 30.220 13.700 11.200 3.690 17.450 15.500 0.940 0.530 2.900 4.990 
32 7.750 16.800 7.450 5,826 5.300 30.470 13.500 11.100 3.690 17.450 15.500 0.930 0.530 2.975 4.940 
33 7.650 16.700 7.350 5.870 5.200 30.220 13.400 10.900 3.790 17.350 15.400 0.910 0.510 2.900 4.940 
34 7.650 16.500 7.300 5.800 5.150 30.220 13.500 10.900 3.790 17.350 15.500 0.920 0.520 2.950 4.915 
35 7.600 16.600 7.300 5.700 5.200 30.470 13.400 10.800 3.840 17.550 15.300 0.910 0.510 2.925 4.940 
36 7.550 16.600 7.300 5.600 5.150 30.470 13.500 10.700 3.765 17.750 15.200 0.890 0.500 2.850 4.890 
37 7.400 16.300 7.150 5.450 4.950 29.620 13.200 10.400 3.665 17.250 14.800 0.850 0.475 2.725 4.615 
38 7.400 16.200 7.250 5.600 4.900 29.970 13.400 10.400 3,715 17.350 14.900 0.850 0.475 2.775 4.740 
39 7.400 16.300 7.250 5.550 4.975 29.970 13.300 10.400 3.715 17.350 15.300 0.870 0.480 2.750 4.865 
40 7.350 16.400 7.250 5.550 4.950 29.970 13.200 10.400 3.740 17.150 15.200 0.870 0.470 2.725 4.840 
41 7.350 16.100 7.200 5.500 4.975 29.970 13.300 10.300 3.690 17.250 15.000 0.890 0.475 2.750 4.815 
42 7.350 16.100 7.200 5.500 5.050 29.970 13.300 10.300 3.765 17.150 15.100 0.890 0.490 2.800 4.890 
43 7.200 16.000 7.100 5.550 4.925 29.720 13.200 10.100 3.690 16.750 15.100 0.880 0.465 2.725 4.890 
44 7.250 16.300 7.150 5.600 4.975 29.970 13.400 10.000 3.665 16.900 15.200 0.880 0.480 2.775 4.840 
45 7.150 16.300 7.100 5.550 4.950 29.020 13.100 10.000 3.715 16.900 15.100 0.880 0.470 2.725 4.740 
46 7.150 16.300 7.050 5.450 4.900 28.420 12.900 9.950 3.690 16.700 15.000 0.870 0.465 2.725 4.715 
47 7.150 16.000 7.100 5.400 4.875 28.220 13.000 10.000 3.665 16.800 15.000 0.860 0.465 2.700 4.665 
48 7.150 16.000 7.100 5.400 4.875 28.220 13.000 10.000 3.690 16.900 15.100 0.860 0.470 2.700 4.390 
49 7.050 15.600 7.000 5.300 4.800 27.720 12.500 9.850 3.615 16.600 14.700 0.820 0.455 2.550 4.340 
50 6.950 15.000 7.000 5.150 4.775 27.420 12.500 9.750 3.565 16.300 15.000 0.820 0.435 2.525 4.690 
51 7.050 15.100 7.050 5.150 4.775 27.620 12.400 10.000 3.490 16.400 15.000 0.840 0.445 2.575 4.390 
52 7.000 15.100 7.000 5.150 4.725 27.320 12.400 9.950 3.490 16.300 14.800 0.870 0.440 2.525 4.415 
53 7.100 15.400 7.000 5.150 4.775 27.320 12.600 10.100 3.490 16.300 15.000 0.910 0.460 2.650 4.625 
54 7.400 15:500 7.150 5.250 4.950 28.220 12.700 10.400 3.640 16.600 15.500 0.920 0.485 2.725 4. 00 
55 7.300 15.600 7.150 5.250 5.000 27.920 12.700 10.400 3.665 16.600 15.500 0.920 0.520 2.750 4.550 
56 7.400 15.700 7.200 5.300 4.975 27.820 13.200 10.500 3.715 16.700 15.500 0.950 0.520 .775 .525 
57 7.300 15.700 7.200 5.250 4.925 27.520 13.000 10.300 3.740 16.700 15.500 0.940 0.510 2.725 4.600 
5 7 00 15 00 00 5.200 4.925 27.600 13.000 10,300 3.715 16.700 15.500 0.960 • .7 _ 0 
59 00 5.500 7.150 5.200 4.850 27.600 12.700 10.200 3.640 16.400 15.300 0.930 . 0 . • 
0 15 00 7.200 5.200 4.825 27.500 12.800 10.200 3.640 16.500 15.300 . . .25 • 
61 7.200 15.800 7.200 5.200 4.800 27.600 13.100 10.400 3.640 16.400 15.400 0.9 0 0.500 .650 • 
62 7 050 15 800 7 150 5.250 4.875 27.600 12.800 10.300 3.590 16.300 15.300 0.930 0.490 2.625 4.400 
7 000 5 800 050 5 5 7 5 00 12.800 10.200 3.540 16.300 15.300 0.920 0.485 2.600 4.375 ： ： ： 27 100 12.700 10.100 3.565 16.200 15.300 0.910 0.490 2.575 4.350 
65 4:900 15.700 7：000 5.100 4.775 26.900 12.500 10.000 3.600 i f f — 一 上 上 - 亏 ？ ? - 一 
- ^ G r - i i s r i G i — K ^ i i r T i r - s 了 厂 8 厂 - £ 5 5 " 1 3 . 1 4 8 lo.seo 3.62917.35315.909 0.910 0.514 • U D 
C:\123R3\MBA\A91INPUT.WK3 ^^^^ ^^ 
Appendi"x 2 
ADJUSTED DATA Date: 29-Mar-92 
[lli^^^l —一75 78 一 88 91 95 96一一120一一123—一127―一140—一145一—153——154 117 ' 
\ I ' L L L H 2 5 4.575 4.000 1.010 7.300 26 620 U O O 3 . 2 7 R ' T 7 0 O ' ' 7 J 8 T 7 O ' 9 L O " " T 9 7 7 " L ' O O O I ' M 
\ N • 1 H I 含 ' 2 5 .070 200 6.4 0 U O O 3.200 0.700 1.280 10,600 0.970 4.960 0.935 
n 7 n • f n lill H 2 • • 4.100 3.200 0.720 1.320 10.700 0.980 5.080 0.995 
H S • .500 .9 0 0 7.250 26.420 4.100 3.250 0.710 1.330 10.700 0.990 5.080 0.950 
• } • 0 • • H 2 26.620 4.075 3.250 0.710 1.310 10.700 0.990 5.040 0.965 
67 0.780 . 2 .375 .950 .0 6. 50 26.920 4.000 3.200 0.730 1.290 10.700 0.990 5.080 0.95 
I 0 . 9 . 0 . 0 1. .3 0 27.220 4.000 3.150 0.710 1.290 10.700 0.980 5.000 0.920 
I .175 .2 85 .9 0 6.400 27.320 4.000 3.100 0.700 1.280 10.700 0.960 4.960 0.9 0 
9 0.740 2. 00 4.250 3.875 1.020 6.400 28.320 3.900 3.050 0.710 1.250 10.700 0.980 4.960 0.935 
. . .0 .925 1.030 6.200 28.120 3.900 3.125 0.690 1.280 10.700 0.980 4：960 
H S•？ S . 7 』 - J • . 0 6.300 29.220 3.900 3.125 0.690 1.270 10.700 0.990 4.960 0.987 
}2 0.7}S H l ^ 4.150 3.850 1.030 6.150 28.820 3.900 3.075 0.680 1.230 10.500 0.990 4.920 0.972 
] ] H 5 2 ！•招 4.000 e.iso 29.520 4.000 3 . 1 7 5 0 . 7 2 0 1.240 1 0 . 6 0 0 i.040 4.920 o.gso 
1 0.730 .225 4.450 3.975 1.030 6.200 29.120 4.000 3.225 0.700 1.250 10.600 1.020 5.160 0.987 
15 0.730 2.225 4.500 4.050 1.030 6.200 28.920 4.000 3.250 0.710 1.230 10.600 1.020 5.480 1.040 
16 S'740 2.250 4.450 4.025 1.070 6.100 28.920 4.000 3.225 0.740 1.300 10.600 1.020 5.720 1.078 
\ l 0-740 2.275 4.625 4.025 1.060 6.200 29.020 4.000 3.300 0.770 1.480 10.800 1.020 5.640 1.033 
18 0.700 2.200 4.600 3.900 1.110 6.300 29.020 4,000 3.250 0.740 1.470 11.000 1.000 5.680 0.995 
19 0.680 2.175 4.450 3.900 1.090 6.700 28.720 4.000 3.200 0.720 1.510 10.900 1.000 5.440 1.002 
20 0.640 2.150 4.525 3.875 1.060 6.700 28.020 3.975 3.125 0.700 1.470 11.000 1.000 5.360 1.025 
21 0.640 2.100 4.475 3.875 1.030 6.500 28.020 3.975 3.100 0.690 1.470 10.800 0.980 5.280 0.972 
22 0.640 2.100 4.475 3.900 1.050 6.500 28.320 3.975 3.125 0.710 1.480 10.800 0.960 5.280 1.002 
23 0.660 2.150 4.450 3.875 1.030 6.300 28.020 4.000 3.100 0.700 1.600 10.800 0.980 5.560 1.002 
24 0.650 2.075 4.400 3.775 1.030 6.300 27.820 3.975 3.100 0.690 1.530 10.900 0.980 5.500 L017 
25 0.650 2.025 4.325 3.700 1.020 6.250 27.520 3.950 3.050 0.700 1.510 10.900 0.980 5.350 1.017 
26 0.650 2.025 4.350 3.700 1.020 6.300 27.520 3.600 3.075 0.680 1.550 11.000 0.980 5.350 1.002 
27 0.650 2.075 4.300 3.750 1.020 6.300 27.420 3.575 3.075 0.680 1.570 11.000 0.980 5.300 0.972 
28 0.630 2.050 4.300 3.700 1.020 6.200 27.620 3.450 3.100 0.680 1.560 11.000 0.980 5.200 0.995 
29 0.650 2.075 4.350 3.725 1.010 6.200 28.320 3.350 3.100 0.670 1.570 11.000 1.010 5.250 0.995 
30 0.660 2.100 4.350 3.800 1.030 6.200 28.020 3.350 3.125 0.680 1.680 11.000 1.020 5.200 0.987 
31 0.640 2.150 4.300 3.775 1.020 6.200 27.920 3.300 3.125 0.680 1.660 11.000 1.020 5.200 0.987 
32 0.640 2.125 4.275 3.725 1.020 6.200 27.620 3.300 3.100 0.670 1.660 10.900 1.000 5.150 0.958 
33 0.630 2.075 4.250 3.700 1.000 6.200 27.420 3.300 3.075 0.650 1.610 10.900 LOGO 5.000 0.958 
34 0.630 2.100 4.275 3.800 1.020 6.100 27.520 3.300 3.100 0.660 1,560 10.900 1.000 5.050 0.958 
35 0.630 2.100 4.250 3.825 1.010 5.500 27.820 3.400 3.075 0.650 1.440 11.000 0.980 5.050 0.920 
36 0.630 2.075 4.175 3.800 1.010 5.700 27.620 3.400 3.050 0.640 1.490 10.900 0.960 4.925 0.920 
37 0.610 1.920 3.950 3.650 0.940 5.700 26.620 3.400 2.950 0.610 1.530 10.800 0.950 4.800 0.920 
38 0.590 1.980 4.025 3.575 0.870 5.700 27.020 3.450 2.925 0.610 1.580 10.800 0.950 4.800 0.920 
39 0.600 1.990 4.100 3.650 0.870 5.700 26.920 3.400 2.975 0.620 1.630 10.800 0.950 4.725 0.920 
40 0.600 1.980 4.125 3.575 0.870 5.600 26.920 3.450 3.025 0.620 1.650 10.800 0.950 4.775 0.920 
41 0.600 1.990 4.100 3.600 0.900 5.600 26.920 3.525 3.050 0.630 1.580 10.800 0.960 4.800 0.920 
42 0.620 1.960 4.100 3.625 0.920 5.750 27.120 3.525 3.075 0.640 1.600 10.800 0.960 4.900 0.850 
43 0.590 1.930 4.000 3.550 0.900 5.750 26.520 3.525 3.025 0.610 1.580 10.800 0.960 5.000 0.800 
44 0.570 1.960 3.925 3.600 0.890 5.750 26.620 3.500 3.025 0.630 1.560 10.800 0.960 5.150 0.800 
45 0.600 1.940 4.000 3.550 0.880 5.650 26.520 3.475 3.025 0.620 1.570 11.300 0.960 5.050 0.810 
46 0.600 1.940 3.925 3.500 0.880 5.650 26.320 3.475 3.000 0.610 1.560 11.300 0.960 5.100 0.830 
47 0.600 1.900 3.925 3.475 0.860 5.700 26.020 3.500 2.975 0.600 1.560 11.300 0.960 5.050 0.830 
48 0.600 1.900 3.900 3.450 0.850 5.500 25.920 3.500 2.975 0.590 1.530 11.300 0.960 4.925 0.870 
49 0.590 1.840 3.850 3.375 0.780 5.500 25.520 3.450 2.925 0.570 1.550 11.300 0.960 4.925 0.860 
50 0.560 1.830 3.700 3.400 0.750 5.100 25.220 3.450 2.900 0.550 1.520 11.300 0.960 4.950 0.840 
51 0.560 1.840 3.750 3.450 0.760 4.900 25.620 3.450 2.975 0.560 1.590 11.200 0.960 4.950 0.840 
52 0.540 1.810 3.750 3.450 0.760 5.000 25.220 3.450 2.950 0.550 1.610 11.100 0.960 5.000 0.810 
53 0.550 1.860 3.975 3.500 0.790 5.150 25.420 3.400 2.950 0.580 1.520 11.100 0.960 5.150 0.830 
54 0.570 1.890 4.075 3.575 0.830 5.300 25.920 3.400 2.975 0.600 1.520 11.100 0.970 5.250 0.840 
55 0.560 1.890 4.125 3.600 0.850 5.300 26.020 3.350 3.000 0.610 1.510 11.100 0.970 5.300 0.840 
56 0.560 1.920 4.100 3.650 0.860 5.300 26.020 3.150 3.025 0.650 1.500 11.100 0.970 5.400 0.850 
57 0.560 1.900 4.050 3.650 0.820 5.200 25.820 3.100 3.025 0.640 1.450 11.100 0.970 5.350 0.840 
5 0.550 1.890 4.050 3.650 0.840 5.150 25.620 3.050 3.025 0.630 1.470 11.100 0.970 5.350 0.840 
59 0.540 1.830 4.100 3.575 0.810 5.150 25.240 3.000 3.000 0.600 1.450 11.100 0.970 5.200 0.8 0 
60 0.540 1.850 4.075 3.625 0.810 5.150 25.500 2.900 2.975 0.620 1.450 11.100 0.960 .200 0.840 
61 0.530 1.850 4.075 3.625 0.810 5.150 25.700 2.900 3.000 0.620 1.450 11.100 0.960 5.200 0.850 
62 0 5 0 1 8 0 4.050 3.600 0.810 5.150 25.600 2.800 2.975 0.630 1.420 1 . 0 0.960 5.100 0. 0 
63 0.530 1.820 4.000 3.600 0.770 5.200 25.500 2.800 2.950 0.620 1.39 • . 0 • 0. 
64 0 520 1.800 3.925 3.525 0.760 5.200 25.200 2.800 2.950 0.630 1.350 1 . 00 0.950 900 0.850 
65 0：520 L790 3.875 3.500 0.740 5,200 25.200 上 ！ • 上 0 £ 0 _ _ 
3.573 3.073 0.658 1.460 10.923 0.977 5.127 0.921 
C:\123R3\MBA\A88INPUT.WK3 Page 85 
Appendix 4 
， L ! ? 」 l l ? i j u n 20, 88 • Sep 20, 88 M D M A __ Date: 29-Mar-92 
？？巧?S ..Jll…一E—1 上 E 2 0 1 "225—-227…―228—…229―一280一一241—249一―250 254" • 
I I J I I L H H S M S S S. S } • S•指 J '990 0.177 1.280 2,625 1.685 4.950 1.780 15.850 1.670 
• H S . J . • • H 0.177 1.280 2.625 1.695 4.850 1.820 15.950 1.680 
7 S I ' L J S H S H S S' 55 1.970 0.177 1.280 2.600 1.685 4.900 1.870 16.050 1.670 
. H N • • • . H § 3 1-270 2.600 1.695 4.850 1.860 15.950 1.660 
7 A L L H I J } • } S S. JS 5. 59 1'970 0.186 1.320 2.650 1.695 4.900 1.870 15.750 1.630 
• • • • • . 1.950 0.192 1.300 2.600 1.685 4.800 1.820 15.550 1.620 
I ？'520 1.120 . 3 0 0.400 • 0.309 1.890 0.194 1.250 2.550 1.665 4.750 1.800 15.550 1.620 
1 7' • • • • • OJ 0-194 1.280 2.625 1.665 4.750 1.840 15.550 1.620 
H l l HSS S . S J ' S 5.309 1.890 0.192 1.270 2.650 1.675 4.800 1.930 15.650 1.620 
H ？• S 4 2 F N H . S 0.300 1 肩 0.190 1.310 2.650 1.675 4.800 1.940 15.650 1.630 
I ' L L L • 0 H S S H L 5 1.300 0.300 1.900 0.192 1.300 2.650 1.655 4.700 1.930 15.750 1.630 
\ \ H 2 I 'FFL P I . 2 1•卯 0 0.192 1.360 2.900 1.675 4.800 1.930 16.150 1.620 
7.870 1.140 1.440 0.390 1.340 0.305 1.900 0.192 1.360 2.850 1.665 4.800 2.000 16.150 1.600 
H I S ！.哪 0*390 1.340 0.291 1.870 0.198 1.370 2.900 1.655 4.850 2.000 16.250 1.600 
7.670 1.130 1.500 0.390 1.340 0.291 1.870 0.198 1.360 2.800 1.6&5 4.900 2.025 16.250 1.650 
7.670 1.120 1.500 0.400 1.340 0.291 1.900 0.201 1.370 2.700 1.655 4.900 2.050 16.250 1.660 
18 7.770 .110 1.500 0.395 1.350 0.277 1.900 0.210 1.350 2.825 1.655 4.900 1.990 16.050 1.700 
1? 7.670 1.110 1.490 0.380 1.370 0.282 1.860 0.210 1.310 3.000 1.645 4.850 1.970 15.950 1.710 
20 7.670 1.100 1.490 0.380 1.370 A.300 1.870 0.210 1.290 3.025 1.635 4.825 1.970 15.650 1.710 
21 7.670 1.050 1.430 0.375 1.370 0.300 1.870 0.210 1.290 2.850 1.615 4.850 1.900 15.450 1.710 
22 7.670 1.060 1.330 0.390 1.380 0.305 1.880 0.210 1.290 2.850 1.625 4.850 1.950 15.650 1.710 
23 7.770 1.060 1.330 0.380 1.410 0.300 1.920 0.217 1,340 2.950 1.645 4.800 1.940 15.650 1.720 
24 8.000 1.050 1.330 0.380 1.410 0.282 1.880 0.217 1.360 2.975 1.635 4.800 1.930 15.750 1.720 
25 7.900 1.050 1.350 0.375 1.410 0.282 L 8 8 0 0.217 1.400 2.975 1.625 4.750 1.920 15.750 1.710 
26 8.100 1.050 1.350 0.370 1.410 0.291 1.880 0.217 1.390 3.000 1.615 4.800 1.920 15.750 1.800 
27 8.000 1.020 1.360 0.360 1.430 0.295 1.880 0.215 1.390 3.000 1.615 4.800 2.050 15.750 1.830 
28 7.800 1.050 1.360 0.365 1.480 0.282 1.880 0.215 1,400 2.950 1.615 4.750 2.075 15.750 1.860 
29 7.800 1.050 1.400 0.360 1.550 0.286 1.880 0.215 1.410 2.975 1.635 4.775 2.075 15.750 1.930 
30 7,800 1.060 1.390 0.370 1.630 0.277 1.900 0.215 1.440 3.000 1.635 4,850 2.075 15.750 1.950 
31 7.950 1.070 1.390 0.370 1.690 0.282 1.920 0.215 1.430 3.000 1.635 4.850 2.050 15.650 1.940 
32 7.950 1.060 1.420 0.375 1.690 0.273 1.900 0.221 1.420 3.025 1.625 4.850 2.025 15.550 1.930 
33 7.950 1.050 1.370 0.365 1.690 0.259 1.880 0.221 1.410 3.025 1.615 4.750 2.025 15.550 1.860 
34 7.900 1.050 1.370 0.365 1.700 0.245 1.870 0.221 1.410 3.050 1.625 4.800 2.075 15.550 1.860 
35 7.750 1.050 1.350 0.365 1.700 0.255 1.860 0.221 1.410 3.150 1.625 4.800 2.025 15.350 1.860 
36 7.750 1.050 1.350 0.360 1.700 0.255 1.860 0.221 1.400 3.150 1.625 4.725 2.025 15.250 1.860 
37 7.550 1.020 1.330 0.355 1.700 0.268 1.880 0.210 1.400 2.975 1.625 4.775 1.990 15.050 1.860 
38 7.300 1.020 1.310 0.330 1.700 0.264 1.860 0.195 1.400 3.000 1.615 4.750 1.980 15.050 1.850 
39 7.300 1.010 1.310 0.330 1.700 0.255 1.840 0.278 1.400 3.050 1.615 4.750 1.990 15.350 1.850 
40 7.200 1.010 1.310 0.330 1.700 0.259 1.770 0.278 1.400 3.050 1.615 4.750 2.075 15.250 1.850 
41 7.150 1.000 1.310 0.325 1.720 0.264 1.820 0.291 1.380 3.200 1.625 4.800 2.075 15.150 1.830 
42 7.150 1.010 1.290 0.335 1.740 0.255 1.850 0.319 1.400 3.275 1.615 4.800 2.125 15.050 1.740 
43 7.200 1.000 1.260 0.330 1.740 0,255 1.810 0.319 1.400 3.225 1.615 4.800 2.100 15.050 1.740 
44 7.200 1.000 1.250 0.330 1.740 0.264 1.810 0.315 1.390 3.100 1.615 4.800 2.150 14.950 1.740 
45 7.200 1.000 1.250 0.330 1.740 0.255 1.810 0.319 1.400 3.175 1.615 4.800 2.175 14.450 1,680 
46 7.150 1.010 1.250 0.330 1.740 0.245 1.810 0.319 1.400 3.175 1.615 4.800 2.150 14.250 1.600 
47 7.150 1.010 1.250 0.330 1.740 0.236 1.800 0.315 1.400 3.225 1.575 4.825 2.125 14.350 1.600 
48 7.200 1.000 1.260 0.330 1.740 0.241 1.780 0.308 1.400 3.275 1.575 4.825 2.150 14.550 1.620 
49 7.050 0.980 1.250 0.280 1.710 0.241 1.720 0.308 1.360 3.250 1.545 4.800 2.075 14.350 1.630 
50 6.950 1.000 1.230 0.300 1.710 0.241 1.700 0.304 1.350 3.275 1.525 4.750 1.990 14.150 1.680 
51 6.950 1.000 1.250 0.325 1.710 0.255 1.720 0.300 1.370 3.325 1.505 4.800 2.000 14.150 1.700 
52 6.900 0.970 1.250 0.340 1.740 0.268 1.700 0.308 1.380 3.400 1.525 4.850 2.025 14.250 1.700 
53 6.950 0.980 1.270 0.325 1.740 0.268 1.700 0.311 1.380 3.575 1.525 4.800 2.100 13.850 1.720 
54 6.850 1.000 1.300 0.340 1.740 0.264 1.720 0.326 1.420 3.550 1.515 4.850 2.125 14.250 1.860 
55 6.800 1.000 1.300 0.340 1.780 0.264 1.720 0.330 1.420 3.525 1.515 4.775 2.125 14.250 1.850 
56 6.800 1.020 1.340 0.340 1.780 0.250 1.720 0.364 1.420 3.550 1.515 4.750 2.150 14.250 1.850 
57 6.650 1.010 1.320 0.330 1.700 0.255 1.720 0.405 1.440 3.525 1.485 4.750 2.225 14.350 1.850 
58 6：650 1.000 1.320 0.320 1.680 0.250 1.720 0.410 1.340 3.475 1.475 4.750 2.275 14.250 1.850 
59 6.650 0.990 1.320 0.320 1.680 0.245 1.720 0.410 1.320 3.600 1.445 4.800 2.300 14.150 1.800 
60 6.550 0.990 1.340 0.320 1.680 0.236 1.720 0.420 1.320 3.575 1.480 4.775 2.325 14.150 1.800 
61 6.600 0.990 1.320 0.320 1.680 0.236 1.720 0.450 1.340 3.575 1.500 4.750 2. 75 1 .950 1.790 
62 0 9 0 3 0 0.285 1.700 0.235 1.720 0.455 1.340 3.575 1.500 4. . . 5 . 
63 6.400 0.980 1.320 0.290 1.700 0.240 1.700 0.465 1.340 3.525 1.500 4.700 . 7 1 . 00 1.780 
6 6 50 0.980 1.320 0.290 1.700 0.240 1.660 0.465 1.340 3.525 1.500 . 5 . 5 . J H 
65 6.350 0.980 1.320 0.290 1.700 0.240 1.660 0.445 丨丨―上��上丨 •上纟 Z〗_J:52L」5i5221.720__ 




• _ _ _ „ A M S T E D DATA Date; 29-Mar-92 
G ⑩ D E — 2 6 5 — 2 7 7 … _ _ 2 8 1 … ― 2 9 0 — [ ； … — 3 5 3 — 3 7 6 … ― 4 1 7 … 一 4 4 1 … — 4 4 8 … 一 4 7 8 — 4 8 1 — 5 1 1 5 l 7 ' " 
I P O O 2.195 0.840 5.100 8.150 2.820 4.975 I ' E S O ' L J L S ' T W ^ ^ O"326' 
• SS ' 5 . GO . . . 7 5 1 . 5 7 0 0 . 7 1 8 1 . 4 0 0 0 . 7 9 0 0 . 6 9 0 0 . 7 0 0 1 3 . 5 0 0 0 . 3 2 6 
. • . 0 . 0 . 5 . 0 0 0 1 . 6 1 0 0 . 7 4 3 1 . 4 1 0 0 . 8 1 0 0 . 7 0 0 0 . 7 2 0 1 3 . 7 0 0 0 . 3 3 0 
• S S • N . . ‘ . 肩 1 . 6 2 0 0 . 7 3 7 1 . 4 1 0 0 . 8 1 0 0 . 6 9 0 0 . 7 2 0 1 3 . 7 0 0 0 . 3 2 6 
• I ' M • ' 2 • . 4 2 2 I • 鄉 0-756 1 . 4 0 0 0 . 8 1 0 0 . 6 9 0 0 . 7 1 0 1 3 . 6 0 0 0 . 3 2 6 
S , 2 . 200 2 2 0 0 . 8 3 3 . 7 2 5 8 . 50 . 7 4 5 5 . 0 5 0 1 . 6 0 0 0 . 7 4 9 1 . 4 3 0 0 . 8 0 0 0 . 6 7 0 0 . 7 0 0 1 3 . 4 0 0 0 . 3 3 4 
• • . • • • F C S } ' 5 6 0 0 . 7 5 6 1 . 4 3 0 0 . 7 9 0 0 . 6 6 0 0 . 6 9 0 1 3 . 3 0 0 0 . 3 3 4 
I • S S I ' B H L O H L O . 7 4 5 4 . 9 5 0 1 . 5 5 0 0 . 7 4 3 1 . 4 5 0 0 . 7 8 0 0 . 6 4 0 0 . 6 7 0 1 3 . 3 0 0 0 . 3 2 4 
2 . 2 0 』 F J ^ 8 3 7 4 . 7 5 0 . 5 0 2 . 6 9 5 5 . 0 0 0 1 . 5 3 0 0 . 7 4 9 1 . 4 8 0 0 . 7 9 0 0 . 6 6 0 0 . 6 7 0 1 3 . 3 0 0 0 . 3 3 0 
• 0 0 . 9 5 . 0 . 7 0 0 . 0 2 . 7 2 0 5 . 0 0 0 1 . 5 2 0 0 . 7 4 9 1 . 5 6 0 0 . 8 0 0 0 . 6 6 0 0 . 6 8 0 1 3 . 2 0 0 0 . 3 3 0 
\\ I ' L L L 2 ' 2 4 5 0 . 8 5 . 5 0 . 5 0 0 2 . 6 7 0 5 . 0 0 0 1 . 5 8 0 0 . 7 4 3 1 . 6 4 0 0 . 7 8 0 0 . 6 5 0 0 . 6 7 0 1 3 . 2 0 0 0 . 3 3 0 
2 . 4 5 0 2 . 2 2 0 0 . 8 6 3 4 . 6 5 0 8 . 4 5 0 2 . 6 9 5 5 . 0 5 0 1 . 5 0 0 0 . 7 4 3 1 . 6 6 0 0 . 7 8 0 0 . 6 5 0 0 . 6 5 0 1 3 . 3 0 0 0 . 3 3 0 
\ ] H 器 2 ' 2 2 0 0 . 8 6 7 4 J 0 0 8.600 2 . 7 4 5 5.250 1 . 5 7 0 0 . 7 4 3 1 . 7 0 0 0 . 7 9 0 0.670 0.670 13.800 0.330 
1 . 7 5 2 2 0 0 . 8 7 7 4 . 9 0 0 8 . 6 0 0 2 . 6 9 5 5 . 3 5 0 1 . 5 5 0 0 . 7 4 3 1 . 6 8 0 0 . 7 7 0 0 . 6 5 0 0 . 6 6 0 1 4 . 1 0 0 0 . 3 3 0 
2.475 2.195 0.870 4.850 8.550 2.670 5.350 1.570 0.743 1.680 0.770 0.670 0 . 6 6 0 14.000 0.334 
1 6 2 . 4 7 5 2 . 1 9 5 0 . 8 7 3 4 . 8 0 0 8 . 5 5 0 2 . 6 9 5 5 . 5 0 0 1 . 5 5 0 0 . 7 4 3 1 . 6 7 0 0 . 7 7 0 0 . 6 6 0 0 . 6 6 0 1 4 . 0 0 0 0 . 3 3 4 
2.475 2.220 0.873 4.775 8,600 2.745 5.550 1.520 0.762 1.660 0.770 0.640 0.630 13.900 0.334 
1 8 ^ 5 0 0 2 . 1 9 5 0 . 8 7 0 4 . 6 2 5 8 . 6 0 0 2 . 6 9 5 5 . 5 5 0 1 . 5 0 0 0 . 7 5 0 1 . 6 6 0 0 . 7 6 0 0 . 6 4 0 0 . 6 6 0 1 3 . 8 0 0 0 . 3 3 0 
1 9 2 . 5 5 0 2 . 1 9 5 0 . 8 3 7 4 . 5 0 0 8 . 8 0 0 2 . 6 7 0 5 . 4 5 0 1 . 4 8 0 0 . 7 4 0 1 . 6 6 0 0 . 7 6 0 0 . 6 4 0 0 . 6 4 0 1 3 . 8 0 0 0 . 3 2 0 
20 3 . 1 0 0 2 . 1 9 5 0 . 7 9 7 4 . 6 0 0 8 . 8 5 0 2 . 6 4 5 5 . 4 0 0 1 . 4 7 0 0 . 7 3 0 1 . 6 7 0 0 . 7 6 0 0 . 6 4 0 0 . 6 3 0 1 3 . 8 0 0 0 . 3 4 0 
2 1 2 . 8 0 0 2 . 1 7 0 0 . 8 0 0 4 . 6 7 5 8 . 7 0 0 2 . 5 9 5 5 . 4 0 0 1 . 4 3 0 0 . 7 0 0 1 . 6 1 0 0 . 7 5 0 0 . 6 2 0 0 . 6 1 0 1 3 . 6 0 0 0 . 3 3 0 
22 2 . 9 2 5 2 . 1 7 0 0 . 7 9 7 4 . 6 5 0 8 . 8 0 0 2 . 6 2 0 5 . 5 0 0 1 . 4 5 0 0 . 7 2 0 1 . 6 0 0 0 . 7 4 0 0 . 6 3 0 0 . 6 2 0 1 3 . 5 0 0 0 . 3 4 5 
23 2 . 8 2 5 2 . 2 0 0 0 . 7 8 3 4 . 6 5 0 8 . 8 0 0 2 . 6 7 0 5 . 4 5 0 1 . 4 5 0 0 . 7 1 0 1 . 5 8 0 0 . 7 5 0 0 . 9 6 2 0 . 6 1 0 1 3 . 5 0 0 0 . 3 7 0 
24 2 , 8 0 0 2 . 2 0 0 0 . 7 8 3 4 . 6 5 0 8 . 6 5 0 2 . 6 2 0 5 . 4 0 0 1 . 4 2 0 0 . 7 0 0 1 . 5 6 0 0 . 7 5 0 0 . 6 2 0 0 . 6 1 0 1 3 . 2 0 0 0 . 3 7 5 
2 5 2 . 8 0 0 2 . 2 0 0 0 . 7 8 7 4 . 6 5 0 8 . 6 0 0 2 . 6 2 0 5 . 2 5 0 1 . 3 9 0 0 . 6 9 0 1 . 5 4 0 0 . 7 7 0 0 . 6 1 0 0 . 6 1 0 1 3 . 2 0 0 0 . 3 8 0 
26 2 . 7 5 0 2 . 2 0 0 0 . 7 8 3 4 . 7 0 0 8 . 6 0 0 2 . 6 7 0 5 . 3 0 0 1 . 3 9 0 0 . 6 7 0 1 . 5 0 0 0 . 7 8 0 0 . 6 3 0 0 . 6 1 0 1 3 . 2 0 0 0 . 3 7 5 
27 2 . 6 0 0 2 . 2 0 0 0 . 7 8 3 4 . 7 0 0 8 . 7 0 0 2 . 6 2 0 5 . 3 0 0 1 . 4 0 0 0 . 6 7 0 1 . 5 0 0 0 . 7 9 0 0 . 6 3 0 0 . 6 1 0 1 3 . 2 0 0 0 . 3 5 5 
28 2 . 6 0 0 2 , 2 0 0 0 . 7 8 0 4 . 7 0 0 8 . 8 5 0 2 . 6 4 5 5 . 4 5 0 1 . 4 0 0 0 . 6 7 0 1 . 5 3 0 0 . 8 1 0 0 . 6 1 0 0 . 5 9 0 1 3 . 2 0 0 0 . 3 4 0 
29 2 . 5 0 0 2 . 2 0 0 0 . 7 8 0 4 . 7 0 0 8 . 8 5 0 2 . 6 9 5 5 . 4 5 0 1 . 3 9 0 0 . 6 8 0 1 . 6 4 0 0 . 8 2 0 0 . 6 1 0 0 . 5 8 0 1 3 . 4 0 0 0 . 3 4 5 
3 0 2 . 5 0 0 2 . 2 0 0 0 . 7 8 0 4 . 7 0 0 8 . 9 0 0 2 . 6 7 0 5 . 5 0 0 1 . 4 0 0 0 . 6 6 0 1 . 6 4 0 0 . 8 3 0 0 . 6 3 0 0 . 5 8 0 1 3 . 3 0 0 0 . 3 4 5 
31 2 . 5 0 0 2 . 2 0 0 0 . 7 7 3 4 . 7 0 0 9 . 0 0 0 2 , 6 2 0 5 . 4 5 0 1 . 4 0 0 0 . 6 7 0 1 . 5 9 0 0 . 8 4 0 0 . 6 6 0 0 . 5 9 0 1 3 . 4 0 0 0 . 3 4 5 
32 2 . 6 0 0 2 . 2 0 0 0 . 7 6 7 4 . 7 5 0 8 . 9 5 0 2 . 6 4 5 5 . 5 0 0 1 . 3 9 0 0 . 6 6 0 1 . 5 7 0 0 . 8 2 0 0 . 6 6 0 0 . 5 9 0 1 3 . 4 0 0 0 . 3 3 5 
33 2 . 6 0 0 2 . 2 0 0 0 . 7 5 7 4 . 7 2 5 8 . 9 5 0 2 . 6 7 0 5 . 4 5 0 1 . 3 9 0 0 . 6 5 0 1 . 5 4 0 0 . 8 1 0 0 . 6 5 0 0 . 5 7 0 1 3 . 2 0 0 0 . 3 2 0 
34 2 . 6 2 5 2 . 2 0 0 0 . 6 8 3 4 . 8 5 0 8 . 9 0 0 2 . 7 2 0 5 . 4 5 0 1 . 4 0 0 0 . 6 6 0 1 . 5 6 0 0 . 8 2 0 0 . 6 5 0 0 . 5 5 0 1 3 . 2 0 0 0 . 3 2 5 
3 5 2 . 6 2 5 2 . 2 0 0 0 . 6 7 7 4 . 8 5 0 8 . 8 5 0 2 . 6 4 5 5 . 4 0 0 1 . 3 9 0 0 . 6 5 0 1 . 5 6 0 0 . 7 9 0 0 . 6 6 0 0 . 5 5 0 1 3 . 0 0 0 0 . 3 2 0 
36 2 . 6 2 5 2 . 2 2 5 0 . 6 7 7 4 . 7 7 5 8 . 7 0 0 2 . 6 2 0 5 . 4 0 0 1 . 3 7 0 0 . 6 4 0 1 . 5 6 0 0 . 7 9 0 0 . 6 6 0 0 . 5 5 0 1 2 . 7 0 0 0 . 3 0 0 
3 7 2 . 6 2 5 2 . 2 0 0 0 . 6 7 3 4 . 7 2 5 8 . 7 0 0 2 . 4 7 0 5 . 3 5 0 1 . 3 5 0 0 . 6 0 0 1 . 5 2 0 0 . 7 4 0 0 . 6 4 0 0 . 5 0 0 1 3 . 1 0 0 0 . 2 9 5 
3 8 2 . 6 2 5 2 . 1 0 0 0 . 6 7 7 4 . 7 2 5 8 . 7 0 0 2 . 5 2 0 5 . 3 5 0 1 . 3 3 0 0 . 6 1 0 1 . 5 1 0 0 . 7 6 0 0 . 6 3 0 0 . 4 9 0 1 2 . 7 0 0 0 . 3 1 0 
3 9 2 . 6 2 5 2 . 2 0 0 0 . 6 7 0 4 . 7 7 5 8 . 7 0 0 2 . 6 4 5 5 . 3 0 0 1 . 3 3 0 0 . 6 1 0 1 . 5 2 0 0 . 7 5 0 0 . 6 4 0 0 . 5 0 0 1 3 . 0 0 0 0 . 3 0 5 
4 0 2 . 6 2 5 2 . 1 5 0 0 . 6 6 7 4 . 8 0 0 8 . 7 5 0 2 . 6 2 0 5 . 3 0 0 1 . 3 2 0 0 . 5 9 0 1 . 5 2 0 0 . 7 5 0 0 . 6 2 0 0 . 4 9 0 1 2 . 9 0 0 0 . 3 1 0 
4 1 2 . 6 2 5 2 . 2 0 0 0 . 6 6 7 4 . 8 0 0 8 . 6 5 0 2 . 5 9 5 5 . 3 0 0 1 . 3 0 0 0 . 6 0 0 1 . 5 4 0 0 . 7 6 0 0 . 6 4 0 0 . 4 8 0 1 2 . 8 0 0 0 . 3 2 0 
4 2 2 . 6 2 5 2 . 2 0 0 0 . 6 7 0 4 . 9 0 0 8 . 7 0 0 2 . 5 9 5 5 . 4 0 0 1 . 3 0 0 0 . 6 0 0 1 . 5 4 0 0 . 7 5 0 0 . 6 4 0 0 . 4 9 5 1 2 . 8 0 0 0 . 3 3 5 
43 2 . 6 2 5 2 . 2 0 0 0 . 6 7 7 4 . 8 2 5 8 . 6 5 0 2 . 5 9 5 5 . 3 5 0 1 . 2 8 0 0 . 6 1 0 1 . 5 4 0 0 . 7 4 0 0 . 6 3 0 0 . 4 9 5 1 2 . 9 0 0 0 . 3 3 0 
44 2 . 6 2 5 2 . 2 0 0 0 . 6 7 0 4 . 7 5 0 8 . 6 5 0 2 . 5 7 0 5 . 2 5 0 1 . 2 8 0 0 . 6 3 0 1 . 5 4 0 0 . 7 4 0 0 . 6 3 0 0 . 5 0 0 1 2 . 9 0 0 0 . 3 4 0 
4 5 2 . 6 2 5 2 . 2 0 0 0 . 7 0 0 4 . 7 5 0 8 . 6 0 0 2 . 4 7 0 5 . 2 5 0 1 . 2 8 0 0 . 6 2 0 1 . 5 4 0 0 . 7 2 0 0 . 6 2 0 0 . 5 1 0 1 2 . 9 0 0 0 . 3 2 5 
4 6 2 . 6 5 0 2 . 2 0 0 0 . 6 9 0 4 . 7 0 0 8 . 4 5 0 2 . 5 9 5 5 . 2 5 0 1 . 2 8 0 0 . 6 1 0 1 . 5 2 0 0 . 7 2 0 0 . 6 1 0 0 . 5 0 0 1 2 . 9 0 0 0 . 3 1 5 
47 2 . 6 5 0 2 . 2 0 0 0 . 6 9 0 4 . 7 0 0 8 . 2 0 0 2 . 4 9 5 5 . 1 5 0 1 . 3 0 0 0 , 6 1 0 1 . 4 8 0 0 . 7 2 0 0 . 6 2 0 0 . 5 0 0 1 2 . 9 0 0 0 . 3 0 5 
4 8 2 . 6 5 0 2 . 2 0 0 0 . 6 8 0 4 . 7 5 0 8 . 2 5 0 2 . 4 9 5 5 . 2 0 0 1 . 2 2 0 0 . 6 0 0 1 . 4 6 0 0 . 7 3 0 0 . 6 1 0 0 . 5 0 0 1 2 . 8 0 0 0 . 3 0 0 
4 9 2 . 6 5 0 2 . 2 0 0 0 . 6 7 0 4 . 6 0 0 8 . 1 0 0 2 . 4 4 5 5 . 1 0 0 1 . 2 0 0 0 . 5 8 0 1 . 4 6 0 0 . 7 0 0 0 . 5 7 0 0 . 4 7 0 1 2 . 8 0 0 0 . 2 9 0 
50 2 . 6 0 0 2 . 2 0 0 0 . 6 7 0 4 . 6 2 5 8 . 0 5 0 2 . 4 7 0 4 . 9 0 0 1 . 2 0 0 0 . 5 8 0 1 . 3 8 0 0 . 6 9 0 0 . 5 6 0 0 . 4 6 0 1 2 . 8 0 0 0 . 2 9 5 
51 2 . 6 0 0 2 . 1 5 0 0 . 6 5 0 4 . 6 5 0 8 . 0 0 0 2 . 4 9 5 4 . 8 5 0 1 . 2 1 0 0 . 5 8 0 1 . 3 7 0 0 . 6 9 0 0 . 5 6 0 0 . 4 5 5 1 2 . 7 0 0 0 . 3 0 0 
5 2 2 . 6 0 0 2 . 1 5 0 0 . 6 4 0 4 . 7 0 0 8 . 0 5 0 2 . 4 4 5 4 . 7 5 0 1 . 1 9 0 0 . 5 8 0 1 . 3 6 0 0 . 6 8 0 0 . 5 5 0 0 . 4 5 0 1 2 . 8 0 0 0 . 2 9 5 
53 2 . 5 5 0 2 . 1 5 0 0 . 6 7 0 4 . 7 0 0 8 . 1 0 0 2 . 4 7 0 4 . 7 7 5 1 . 2 3 0 0 . 5 8 0 1 . 3 8 0 0 . 6 9 0 0 . 5 6 0 0 . 4 5 5 1 2 . 9 0 0 0 . 3 1 5 
54 2 . 5 5 0 2 . 1 5 0 0 . 6 7 0 4 . 7 0 0 8 . 3 5 0 2 . 5 2 0 4 . 9 5 0 1 . 2 2 0 0 . 6 0 0 1 . 4 2 0 0 . 7 1 0 0 . 5 7 0 0 . 4 ^ 5 1 2 . 9 0 0 0 . 3 2 0 
5 5 2 . 5 2 5 2 . 1 5 0 0 . 6 5 0 4 . 9 0 0 8 . 3 5 0 2 . 4 9 5 4 . 8 7 5 1 . 2 1 0 0 . 6 3 0 1 . 4 1 0 0 . 7 3 0 0 . 5 7 0 0 . 4 6 5 1 2 . 9 0 0 0 . 3 2 0 
56 2 . 5 2 5 2 . 2 0 0 0 . 6 4 0 4 . 9 5 0 8 . 4 5 0 2 . 5 2 0 4 . 9 2 5 1 . 1 8 0 0 . 6 1 0 1 . 4 2 0 0 . 7 2 0 0 . 5 7 0 0 . 4 8 0 1 2 . 9 0 0 0 . 3 2 0 
5 7 2 . 5 2 5 2 . 2 0 0 0 . 6 2 0 4 . 9 5 0 8 . 4 5 0 2 . 4 7 0 5 . 0 0 0 1 . 1 6 0 0 . 5 9 0 1 . 4 0 0 0 . 7 1 0 0 . 5 7 0 0 . 4 7 5 1 2 . 9 0 0 0 . 3 1 0 
5 5 5 00 0 . 6 6 0 4 . 9 7 5 8 . 4 0 0 2 . 4 7 0 5 . 0 0 0 1 . 1 3 0 0 . 5 8 0 1 . 3 8 0 0 . 7 0 0 0 . 5 6 0 0 . 6 5 . 9 0 0 0 . 3 1 0 
5 9 2 . 5 2 5 2 . 1 7 5 0 . 6 6 0 4 . 9 0 0 8 . 3 5 0 2 . 3 7 0 4 . 9 5 0 1 . 1 2 0 0 . 5 9 0 1 . 3 8 0 0 . 6 8 0 0 . 5 5 0 0 . 4 5 0 . 9 0 0 0 . 00 
6 0 2 . 5 2 5 2 . 1 7 5 0 . 6 6 0 4 . 9 0 0 8 . 4 0 0 2 . 4 5 0 4 . 9 5 0 1 . 1 1 0 0 . 5 8 0 1 . 3 1 0 0 . 6 9 0 0 . 60 0 . 4 5 5 . 00 0 . 3 0 
6 1 2 5 2 5 2 . 1 7 5 0 . 6 5 0 4 . 7 5 0 8 . 4 5 0 2 . 4 5 0 5 . 0 5 0 1 . 0 7 0 0 . 5 8 0 1 . 3 1 0 0 . 6 8 0 0 . 5 6 0 0 . 4 5 5 1 2 . 8 0 0 0 . 3 0 5 ： 8.450 2.450 5.100 1.030 0.560 1.270 0.670 0.550 0.440 12.800 0.300 
63 2 5 0 0 2 1 7 5 0 . 6 5 0 4 . 7 7 5 8 . 4 0 0 2 . 4 0 0 5 . 0 5 0 1 . 0 4 0 0 . 5 6 0 1 . 2 2 0 0 . 6 8 0 0 . 5 4 0 0 . 4 2 0 1 2 . 8 0 0 0 . 2 9 5 
25 ： 2.400 5.100 1.040 0.550 1.230 0.680 0.530 0.405 12.800 0.295 
6 5 2 : 5 0 0 2：150 0 : 6 3 0 4 . 7 7 5 8 . 2 5 0 2 . 3 2 5 5 . Q Q 0 1 . 0 0 0 0 . 5 7 0 1 . 2 1 0 0 . 6 8 0 0 . 5 3 0 0 . 3 9 5 1 2 . 8 0 0 _ _ _ 
& - l i ^ r - r i 厂 棚 i.496 0.754 0.62? 0.552 n . m 0.324 
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J;;!;.20/_88_-_Sep_20,_88 ADJUSTMENTS Date: 29-Mar-92 
[ L L I ^ L ^ L I 3 8 10 11 15 16 20 23 32 33 U 41 4 7 " 
I (i.?i3。！ (H5S1 (0.110) (0.250) (0.335) '(o"o25)""(o"o6o" 
I J ' S 0.280 0.110 0.250 0.335 0.025 0 . 0 6 0 
] H H 0-280, 0.110 0.250 0.335 0.025 0.060 
I ,0.280 0.110 0.250 0.335 0.025 0.060 
• S ' S H I S S'250 0.025 0.060 ； 0.280 0.110 0.250 0.025 0.060 
I H J } 0/280 0.110 0.250 0.025 0.060 
° 1.171 0.280 0.110 0.250 0.025 0.060 
5 1.182 0.280 0.110 0.250 0.025 0.060 
}? 1.182 0.280 0 . 1 1 0 0.250 0.025 0.060 
J I H ^ ? 0-280 0 . 1 1 0 0 . 2 5 0 0 . 0 2 5 0 . 0 6 0 
} 2 1.192 0.280 0.110 0.250 0.025 0.060 
1.192 0.280 0.110 0.250 0.025 0.060 
14 1.182 0.280 0.110 0.250 0.025 0.060 
15 1 .171 0.280 0.110 0.250 0.025 0.060 
16 1.182 0.280 0.110 0.250 0.025 0.060 
17 1 .171 0.280 0.110 0.250 0.025 0.060 
18 0.943 0.280 0.110 0.250 0,025 0.060 
19 0.943 0.280 0.110 0.250 0.025 0.060 
20 0.930 0.280 0.110 0.250 0.025 0.060 
21 0.917 0.280' 0.110 0.250 0.025 0.060 
22 0.924 0.280 0.110 0,250 0.025 0.060 
23 0.917 0.280 0.110 0.250 0.025 0.060 
24 0 .911 '0.280 0.110 0.250 0.025 0.060 
25 0 .911 0.280 0.110 0.250 0.025 0.060 
26 0.930 0.280 0.110 0.250 0.025 0.060 
27 0.924 0.280 0.110 0.250 0.025 0.060 
28 0.917 0.280 0.110 0.250 0.025 0.060 
29 0.917 0.280 0.110 0.250 0.025 0.060 
30 0.924 0.280 0.110 0.250 0.025 0.060 
31 0.917 0.280 0.110 0.250 0.025 0.060 
32 0.924 0.280 0.110 0.250 0.060 
33 0.930 0.280 0.110 0.250 0.060 
34 0.280 0.110 0.250 0.060 
35 0.280 0.110 0.250 0.060 
36 0.280 0.110 0.250 0.060 
37 0.280 0.110 0.250 0.060 
38 0.280 0.110 0.250 0.060 
39 0.280 0.110 0.250 0.060 
40 0.280 0.110 0.250 0.060 
41 0.280 0.110 0.250 0.060 
42 0.280 0.110 0.250 0.060 
43 0.280 0.110 (0 .250) 0,060 
44 0.280 0.110 0,060 
45 0 . 2 8 0 0 . 1 1 0 0 . 0 6 0 
46 0 . 2 8 0 0 . 1 1 0 0 . 0 6 0 
47 0 . 2 8 0 0 . 1 1 0 0 . 0 6 0 
48 0 . 2 8 0 0 . 1 1 0 0 . 0 6 0 49 0.280 0.110 0.060 
50 0 . 2 8 0 0 . 1 1 0 0 . 0 6 0 51 0.280 0.110' 0.060 52 0,280 0.110 (0.060) 
53 0 . 2 8 0 0 . 1 1 0 54 0.280 0.110 
55 0 . 2 8 0 0 . 1 1 0 
56 0 . 2 8 0 0 . 1 1 0 57 0.280 0.110 
58 0 . 1 1 0 
59 0 . 1 1 0 
60 0 . 1 1 0 
61 0 . 1 1 0 
62 0 . 1 1 0 
63 0 . 1 1 0 64 (0.110 
65 
0.000 (0 .108) (0.165) (0.021) 0.000 0.000 (0.012) (0.048) 
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？ ! ™ ADJUSMNTS Date: 29-Mar-92 
？sy/Code — 7 5 7 8 — 8 0 _ — 9 1 95 " 9 6一 1 2 0一 1 2 3 1 2 7 1 4 0 -一一 1 4 5 1 5 3一 -一 1 5 4 117" 
\ [ P / i (0.150) (0.380| 
i • H S H 0,040 1.540 0.125 
] • H • 0.040 1.570 0.145 
I H ? 0. 0 0.380 0.040 1.570 0.130 
I P H H S S 0.040 1.560 0.135 ？ }'233 0.150 0.380 0.040 1.570 0.130 
I 0.380 0.040 1.550 0.120 
I ( 1 . 1 5 0 ) 0 . 1 5 0 0 . 380 0 . 0 40 1 . 540 0 . 120 
d H S H E 0.040 1.540 0.125 
J4》5, 0.380 0.040 1.540 0.133 
H 0.150 0.380 0.040 1.540 0.143 
12 0.150 0.380 '0.040 1.530 0.138 
} 0.150 0.380 0.040 1.530 0.140 
0.150 0.380 0.040 1.590 0.143 
0.150 0.380 0.040 1.670 0.160 
16 0.150. 0.380 0.040 1.730 0.173 
] l 0.150 0.380 0.040 1.710 0.158 
18 0.150 0.380 0.040 1.720 0.145 
19 0.150 0.380 0.040 1.660 0.148 
20 0.150 0.380 0.040 1.640 0.155 
21 0.150 0.380 0.040 1.620 0.138 
22 0.380 0.040 1.620 0.148 
23 0.380 0.040 (1.690 0.148 
24 0.380 '0.040 0.153 
25 0.380 0.040 0.153 
26 0.380 0.040 0.148' 
27 0.380 0.040 0.138 
28 0.380 0.040 0.145 
29 0.380 0.040 0.145 
30 0.380 0.040 0.143 
31 0.380 0.040 0.143 
32 0.380 0.040 0.133 
33 0.380 0.040 0.133 
34 0.380 0.040' 
35 0.380 0.040 
36 0.380 0.040 
37 0.380 0.040 
38 0.380 0.040 
39 0.380 0.040 
40 0.380 0.040 
41 0.380 0.040 
42 0.380 0.040 
43 0.380 0.040 
44 0.380 0.040 
45 0.380 0.040 
46 0.380 0.040 
47 0.380 0.040 
48 0.380 0.040 
49 0.380 0.040 
50 0.380 0.040 
51 0.380 0.040 
52 0.380 0.040 
53 0.380 0.040： 
54 0.380 0.040 
55 0.380 0.040 
56 0.380 0.040 








— 6 5 
- ^ ^ — l l S r i B 二 g r 厂 & 厂 O . O O O - ( 0 . 3 4 5 ) 0 . 0 0 0 0 . 0 0 0 0 . _ 0 . 0 0 0 0 . 0 0 0 ( 0 . 0 3 5 ) (。.566) (o.on) 
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- _ ADJUSmTS Date: 29-Mar-92 
一 一 m — 一 1 8 5 197 201 225—一221 一 — 2 2 8 一 - 2 2 9 — 一 — 一 2 4 l " — 一 2 4 9 "一-250 257" 
1 (0.130 (0.050) 0.036] (1.003 fO m ) 7 n m \ 
\ m 0.050： 0.035： 1.003 0：035 ： 
• • 0-035 1.003 0.035 0.450 
H S P'035 1.003 0.035 0.450 
I H N O ' O J 1 . 0 3 7 0,035 0 . 4 5 0 
6 0.036 1.054 0.035 0.450 
I 0-032 1 . 0 8 8 0 . 0 3 5 0 . 4 5 0 
I H S 0.031 1.097 0.035 0.450 
H 2 0.031 1.097 0.035 0.450 
？ H S 0.031 1.088 0.035 0.450 
11 0•丨 0 0.030 1.080 0.035 0.450 
12 0.130 0.030 1.088 0.035 0.450 
1 04 0 0.030 1.088 0.035 0.450 
14 0.130 0.030 1.088 0.035 0.450 
15 0.130 0.029 1.122 0.035 0.450 
16 0.130 0.029 1.122 0.035 0.450 
17 0.130 0.029 1.139 0.035 0.450 
18 0.130 0.028 1.190 0.035 0.450 
19 0.130 0.028 1.190 0.035 0.450 
20 0.130 0.030 1.190 0.035 0.450 
21 0.130 0.030 1.190 0.035 0.450 
22 0.130 0.030 1.190 0.035 0.450 
23 (0.130) 0.030 1.233 0.035 0.450 
24 0.028 1.233 0.035 0.450 
25 0.028 1.233 0.035 0.450 
26 0.029 1.233 0.035 0.450 
27 0.030 1.215 0.035 0.450 
28 0.028 1.215 0.035 0.450 
29 0.029 1.215 0.035 0.450 
30 0.028 1.215 0.035 0.450 
31 0.028 1.215 0.035 0.450 
32 0.027 1.250 0.035 0.450 
33 0.026 1.250 0.035 0.450 
34 0.025 1.250 0.035 0.450 
35 0.025 1.250 0.035 0.450 
36 0.025 1.250 0.035 0.450 
37 0.027 1.190 0.035 0.450 
38 0.026 1.105 0.035 0.450 
39 0.025 1.573 0.035 0.450 
40 0.026 1.573 0.035 0.450 
41 0.026 1.649 0.035 0.450 
42 0.025 1.806 '0.035 0.450 
43 0.025 1.806 0.035 0.450 
44 0.026 1.785 0.035 0.450 
45 0.025 1.806 0.035 0.450 
46 0.025 1.806 0.035 0.450 
47 0.024 1.785 0.035 0.450 
48 0.024 1.743 0.035 0.450 
49 0.024 1.743 0.035 0.450 
50 0.024 1.721 '0.035 0.450 
51 0.025 1.700 0.035 0.450 
52 0.027 L743 0.035 0.450 
53 0.027 1.764 0.035 0.450 
54 0.026 1.849 0.035 0.450 
55 0.026 1.870 0.035 0.450 
56 0.025 2.061 0.035 0.450 
57 0.025 1.620 0.035 0.450 
58 0.025 1.640 0.035 0. 50, 
59 0.025 1.640 (0.035 0.450 
60 0.024 1.680 J.J烈 




了 5 - 4 巧 — 厂 了 ( 1 . 2 9 0 ) O.OOO O.OOO (。.032) O.OOO 0.000 (0.429) 0.000 
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i m J S i - l l J 空 二 ADJUSTMENTS Date: 29-Mar-92 
巧’：…巧—…？：…„？？!_•…290 '293—294-…-353 …―376 一…417 一…441——448 …"478 …"481—“511 5l7'" 
1 (0.030) (0.680) (0.180) • ‘ '7o"l42] fn'ndi 
0.030 0.667 0.180 • 
0.030 0.673 0.180 0.157 0 i 
J 0.030 0.667 0.180 0.153 0 1 4 
5 0.030 0.667 0.180 0.164 0 ( 3 
6 0.030 0.667 0.180 • 
I 0.030 0.660 0.180 0.164 0 186 
8 0.030 0.647 0.180 0.157 o m 
0.030 0.673 0.180 0.161 n leo 
10 0.030 0.700 0.180 0：161 1 
I I 0.030 0.700 0.180 0.157 o 180 
12 0.030 0.727 0.180 0.157 o 180 
13 0.030 0.733 0.180 0.157 0.180 
14 0.030 0.753 0.180 0.157 0:180 
15 0.030 0.740 0.180 0.157 0.186 
16 0.030 0.747 0.180 0.157 0.186 
17 0.030 0.747 0.180 0.168 0.186 
18 0.030 0.740 0.180 0.180 
19 0.030 0.673 0.180 0.165 
20 0.030 0.593 0.180 
21 0.030 0.600 0.180 
22 (0.030 0.593 0.180 
23 0.567 0.180 
24 0.567 0.180 
25 0.573 0.180 
26 0.567 0.180 
27 0.567 0.180 
28 0.560 0.180 
29 0.560 0.180 
30 0.560 0.180 
31 0.547 0.180 
32 0.533 0.180 
33 0.513 0.180 
34 0.367 0.180 
35 0.353 0.180 
36 0.353 0.180 
37 0.347 0.180 
38 0.353 0.180 
39 0.340 0.180 
40 0.333 0.180 
41 0.333 0.180 
42 0.340 0.180 
43 0.353 0.180 
44 0 . 1 8 0 45 0.180 
46 0 . 1 8 0 47 0.180 
48 0 . 1 8 0 
49 0 . 1 8 0 
50 0 . 1 8 0 




55 0 . 1 8 0 56 0.180 
57 0.180 







二 厂 厂 [ 6 3 7 o.ooo o.ooo [0.041) 0.000 0.000 0.000 0.000 0.000 (0.052) 
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5!ll」2iJL:_S^ 20, 88 RAW DATA SHEET Date: 29-Mar-92 
^^y/Code 1 6 8 10 11 15 16 20 """23 Tl 33 34 41 45""' 
0 lill IMSS 7.500 7.300 5.850 28.300 13.300 12.300 3.675 17.800 16.800'"T9l0" 'T600""T000—一ml' 
2 7.800 18.100 7.450 7.200 5.750 28.000 12.900 11.900 3.600 17.600 18.300 0.940 0.570 2,925 5.000 
I ' l l l 18'200 7.450 7.200 5.750 28.100 13.300 12.000 3.650 17.600 17.600 0.950 0.560 2.925 5.150 
4 7.950 18.200 7.450 7.200 5.750 28.200 13.400 12.000 3.600 17.900 17.800 0.940 0.550 2.925 5.400 
1 7.950 8.100 7.450 7.100 5.700 28.100 13.200 11.900 3.575 17.900 18.000 0.940 0.550 2.900 5.400 
6 7.850 18.100 7.400 7.100 5.600 28.100 13.200 11.400 3.575 17.900 17.800 0.910 0.550 2.825 5.150 
I 7.700 17.900 7.400 7.100 5.500 28.100 12.800 11.400 3.500 17.800 17.700 0.900 0.540 2.725 5.100 
8 7.650 17.800 7.400 7.100 5.400 28.000 12.800 11.400 3.475 17.600 17.800 0.890 0.520 2.675 4.950 
9 7.800 18.100 7.400 7.150 5.450 28.100 13.000 11.500 3.500 17.600 17.900 0.900 0.580 2.725 5.050 
10 7.800 18.200 7.400 7.150 5.450 28.300 13.300 11.600 3.675 17.800 17.700 0.920 0.600 2.800 5.100 
I I 7.750 18.000 7.400 7.200 5.400 28.900 13.300 11.600 3.675 18.500 17.700 0.920 0.570 2.775 5.050 
12 7.700 18.000 7.400 7.200 5.350 28.800 13.200 11.400 3.625 18.400 17.400 0.920 0.560 2.775 5.050 
13 8.000 18.500 7.550 7.200 5.550 29.800 13.500 11.600 3.750 19.100 17.600 0.920 0.560 2.850 5.100 
14 8.150 18.500 7.700 7.150 5.650 30.000 13.900 11.900 3.825 18.900 17.600 0.910 0.550 2.825 5.250 
15 8J00 18.100 7.750 7.100 5.600 29.600 14.000 11.800 3.825 18.700 17.500 0.930 0.550 2.825 5.300 
16 8.200 17.900 7.700 7.150 5.600 29.900 13.900 11.900 3.800 18.700 17.400 0.940 0.550 2.800 5.250 
17 8.250 17.800 7.750 7,100 5.550 30.500 13.800 12.000 3.900 18.900 17.300 0.950 0.580 2.800 5.200 
18 8.250 17.800 7.700 6.900 5.550 30.500 13.600 11.800 3.825 18.800 16.100 0.960 0.560 2.750 5.150 
19 8.150 17.800 7.600 6.900 5.500 30.000 13.500 11.700 3.800 18.700 15.600 0.950 0.550 2.750 5.150 
20 8.100 17.500 7.550 6.800 5.400 30.500 13.400 11.400 3.675 18.600 15.200 0.940 0.530 2.750 5.100 
21 8.000 17.300 7.500 6.700 5.350 30.250 13.200 11.300 3.600 18.200 15,400 0.900 0.520 2.675 5.000 
22 8.000 17.400 7.500 6.750 5.450 30.250 13.300 11.400 3.675 18.500 15.700 0.920 0.530 2.725 5.000 
23 7.950 17.400 7.500 6.700 5.350 30.250 13.300 11.400 3.725 18.500 15.800 0.930 0.520 2,750 5.000 
24 7.850 17.000 7.400 6.650 5.300 30.000 12.900 11.200 3.675 18.400 15.700 0.910 0.530 2.725 4.950 
25 7.700 17.000 7.400 6.650 5.250 29.900 13.000 11.000 3.700 18.400 15.600 0.910 0.520 2.750 4.825 
26 7.650 17.000 7.400 6.800 5.200 29.900 13.000 11.000 3.725 18.000 15.700 0.920 0.520 2.800 4.700 
27 7.650 17.000 7.400 6.750 5.150 30.000 13.100 11.200 3.775 18.000 15.700 0.920 0.530 2.850 4.825 
28 7.550 16.900 7.450 6.700 5.200 30.000 12.900 11.000 3.775 18.100 15.700 0.920 0.520 2.825 4.850 
29 7.650 17.000 7.450 6.700 5.250 30.250 13.200 11.100 3.850 17,900 15.400 0.920 0.520 2.825 4.950 
30 7.750 16.900 7.450 6.750 5.300 30.500 13.700 11.300 3.875 17.900 15.500 0.940 0.520 2.925 4.950 
31 7.750 16.900 7.500 6.700 5.300 30.500 13.700 11.200 3.800 17.700 15.500 0.940 0.530 2.925 5.050 
32 7.750 16.800 7.450 6.750 5.300 30.750 13.500 11.100 3.800 17.700 15.500 0.930 0.530 2.975 5.000 
33 7.650 16.700 7.350 6.800 5.200 30.500 13.400 10.900 3.900 17.600 15.400 0.910 0.510 2.900 5.000 
34 7.650 16.500 7.300 5.800 5.150 30.500 13.500 10.900 3.900 17.600 15.500 0.920 0.520 2.950 4.975 
35 7.600 16.600 7.300 5.700 5.200 30.750 13.400 10.800 3.950 17.800 15.300 0.910 0.510 2.925 5.000 
36 7.550 16.600 7.300 5.600 5.150 30.750 13.500 10.700 3.875 18.000 15.200 0.890 0.500 2.850 4.950 
37 7.400 16.300 7.150 5.450 4.950 29.900 13.200 10.400 3.775 17.500 14.800 0.850 0.475 2.725 4.675 
38 7.400 16.200 7.250 5.600 4.900 30.250 13.400 10.400 3.825 17.600 14.900 0.850 0.475 2.775 4.800 
39 7.400 16.300 7.250 5.550 4.975 30.250 13.300 10.400 3.825 17.600 15.300 0.870 0.480 2.750 4.925 
40 7.350 16.400 7.250 5.550 4.950 30.250 13.200 10.400 3.850 17.400 15.200 0.870 0.470 2.725 4.900 
41 7.350 16.100 7.200 5.500 4.975 30.250 13.300 10.300 3.800 17.500 15.000 0.890 0.475 2.750 4.875 
42 7.350 16.100 7.200 5.500 5.050 30.250 13.300 10.300 3.875 17.400 15.100 0.890 0.490 2.800 4.950 
43 I M 16.000 7.100 5.550 4.925 30.000 13.200 10.100 3.800 17.000 15.100 0.880 0.465 2.725 4.950 
44 7.250 16.300 7.150 5.600 4.975 30.250 13.400 10.000 3.775 16.900 15.200 0.880 0.480 2.775 4.900 
45 7.150 16.300 7.100 5.550 4.950 29.300 13.100 10.000 3.825 16.900 15.100 0.880 0.470 2.725 4.800 
46 7.150 16.300 7.050 5.450 4.900 28.700 12.900 9.950 3.800 16.700 15.000 0.870 0.465 2.725 4.775 
47 7.150 16.000 7.100 5.400 4.875 28.500 13.000 10.000 3.775 16.800 15.000 0.860 0.465 2.700 4.725 
48 7.150 16.000 7.100 5.400 4.875 28.500 13.000 10.000 3.800 16.900 15.100 0.860 0.470 2,700 4.450 
49 7.050 15.600 7.000 5.300 4.800 28.000 12.500 9.850 3.725 16.600 14.700 0.820 0.455 2.550 4.400 
50 6.950 15.000 7.000 5.150 4.775 27.700 12.500 9.750 3.675 16.300 15.000 0.820 0.435 2.525 4.750 
51 7.050 15.100 7.050 5.150 4.775 27.900 12.400 10.000 3.600 16.400 15.000 0.840 0.445 2.575 4.450 
52 7.000 15.100 7.000 5.150 4.725 27.600 12.400 9.950 3.600 16.300 14.800 0.870 0.440 2.525 4.475 
53 7.100 15.400 7.000 5.150 4.775 27.600 12.600 10.100 3.600 16.300 15.000 0.910 0.460 2.650 4.625 
54 7：400 15.500 7.150 5.250 4.950 28.500 12.700 10.400 3.750 16.600 15.500 0.920 0.485 2.725 UOO 
55 7.300 15.600 7.150 5.250 5.000 28.200 12.700 10.400 3J75 16.600 15.500 0.920 0.520 2.750 4.550 
56 7.400 15.700 7.200 5.300 4.975 28.100 13.200 10.500 3.825 16,700 15.500 0.950 0.520 2.7 5 .525 
57 7 300 15.700 7.200 5.250 4.925 27.800 13.000 10.300 3.850 16.700 15.500 0.9 0 . 10 .7 .60 
58 7 00 15.900 7.200 5.200 4.925 27.600 13.000 10.300 3.825 16.700 15.5 0 .960 0.500 7 4.5 0 
59 7.100 15.500 7.150 5.200 4.850 27.600 12.700 10.200 3.750 16.400 15.300 • 0. 90 . 5 . 50 
60 7 200 15 600 7.200 5.200 4.825 27.500 12.800 10.200 3.750 16.500 15.300 0.930 0. 95 6 5 . 5 
1 7.200 5.200 4.800 27,600 13.100 10.400 3.750 1 6 . ^ 15.400 • • • • 
62 7 050 15.800 7.150 5.250 4.875 27.600 12.800 10.300 3.700 16.300 15.300 0.9 0 0.49 .625 .40 
6 000 15 00 7.050 5.250 4.775 27.300 12.800 10.200 3.650 16.300 15. 0 . 0 0. 8 .600 . 
6 000 15 900 050 5.200 4.800 27.100 12.700 10.100 3.675 16.200 15.300 0. 0 0. . 5 . 50 
65 ^ 9 0 0 15.700 7.000 5.100 4.775 26.900 12.500 10.000 丨 ： 丨 丨 5 1 - 上 彳 丨 ？ 丨 : P I , 
叾 3 . 7 3 8 1 7 . 5 1 8 1 5 . 9 2 9 0.910 0.514 2,m U 6 i 
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Appendi"x 2 
5 i ! l 」 L 8丄 ;丄 - 5 8 RAW DATA SHEET Date: 29-Mar-92 
L L L I ^ ^ L 一 一 7 5 — 7 8 — 8 8 91 9 5 — — 9 6 一 ― 1 2 0 — 一 1 2 3 — — 1 2 7 ― 一 1 4 0 — 1 4 5 一 ― 1 5 3 — 一 1 5 4 M " . 
i I'lll H7。5 4.150 U IO 7.300 27.000 4.100 3 . 2 7 r ' T 7 o 7 ' 7 3 8 o ' " o " 9 o 7 " " ' o i T " T 5 5 0 "一L o l o " 
S I N ' 7 . H N L •？ 5 'S IS . 0 26.800 4.100 3.200 0.700 1.280 10.600 1.010 6.500 1.060 
I ' L L L 4.475 . 0 .0 .250 27.100 4.100 3.200 0.720 1.320 10.700 1.020 6.650 1.140 
H S I ' W , H S S • SS H .250 26.800 4.100 3.250 0.710 1.330 10.700 1.030 6.650 1.080 
I I ' L L L '575 U G O 4.100 1.150 6.900 27.000 4.075 3.250 0.710 1.310 10.700 1.030 6.600 1.100 
. 3 5 • .0 6.650 27.300 4.000 3.200 0.730 1.290 10.700 1.030 6.650 
I 0 . 50 .300 .05 1 . 0 .350 27.600 4.000 3.150 0.710 1.290 10.700 1.020 6.550 1.040 
8 M ^ S 4.250 4,000 0.990 6.400 27.700 4.000 3.100 0.700 1.280 10.700 1.000 6.500 1.040 
. 00 4.250 4.025 1.020 6.400 28.700 3.900 3.050 0.710 1.250 10.700 1.020 6.500 1.060 ？? S•巧S 2,325 4.250 4.075 1.030 6.200 28.500 3.900 3.125 0.690 1.280 10.700 1.020 6.500 1.090 
\\ 4 .150 4 .025 1 .060 6.300 2 9 . 6 0 0 3.900 3 .125 0.690 1 .270 10.700 1.030 6.500 1.130 
12 0.740 2.175 4.150 4.000 1.030 6.150 29.200 3.900 3.075 0.680 1.230 10.500 1.030 6.450 1.110 
\ ] 0 - 7 4 0 2 . 2 5 0 4 . 3 2 5 4 . 1 5 0 1 . 0 4 0 6 . 1 5 0 29.900 4.000 3 . 1 7 5 0 . 7 2 0 1.240 10.600 1.080 6 . 4 5 0 1.120 
14 0.730 2.225 4.450 4.125 1.030 6.200 29.500 4.000 3.225 0.700 1.250 10.600 1.060 6.750 1.130 
15 0.730 2.225 4.500 4.200 1.030 6.200 29.300 4.000 3.250 0.710 1.230 10.600 1.060 7.150 1.200 
16 0.740 2.250 4.450 4 .175 1.070 6.100 29.300 4.000 3.225 0.740 1.300 10.600 1.060 7.450 1.250 
I I 0.740 2.275 4.625 4.175 1.060 6.200 29.400 4.000 3.300 0.770 1.480 10.800 1.060 7.350 1.190 
18 0.700 2.200 4.600 4.050 1,110 6.300 29.400 4.000 3.250 0.740 1.470 11.000 1.040 7.400 1.140 
19 0.680 2.175 4.450 4.050 1.090 6.700 29.100 4.000 3.200 0.720 1.510 10.900 1.040 7.100 1.150 
20 0.640 2.150 4.525 4.025 1.060 6.700 28.400 3.975 3.125 0,700 1.470 11.000 1.040 7.000 1.180 
21 0.640 2.100 4.475 4.025 1.030 6.500 28.400 3.975 3.100 0.690 1.470 10.800 1.020 6.900 1.110 
22 0.640 2.100 4.475 3.900 1.050 6.500 28.700 3.975 3.125 0.710 1.480 10.800 1.000 6.900 1.150 
23 0.660 2.150 4.450 3.875 1.030 6.300 28.400 4.000 3.100 0.700 1.600 10.800 1.020 7.250 1.150 
24 0.650 2.075 4.400 3.775 1.030 6.300 28.200 3.975 3.100 0,690 1.530 10.900 1.020 5.500 1.170 
25 0.650 2.025 4.325 3.700 1.020 6.250 27.900 3.950 3.050 0.700 1.510 10.900 1.020 5.350 1.170 
26 0.650 2.025 4.350 A.700 1.020 6,300 27.900 3.600 3.075 0.680 1.550 11.000 1.020 5.350 1.150 
27 0.650 2.075 4.300 3.750 1.020 6.300 27.800 3.575 3.075 0.680 1.570 11.000 1.020 5.300 1.110 
28 0.630 2.050 4.300 3.700 1.020 6.200 28.000 3.450 3.100 0.680 1.560 11.000 1.020 5.200 1.140 
29 0.650 2.075 4.350 3.725 1.010 6.200 28.700 3.350 3.100 0.670 1.570 11.000 1.050 5.250 1,140 
30 0.660 2.100 4.350 3.800 1.030 6.200 28.400 3.350 3.125 0.680 1.680 11.000 1.060 5.200 1.130 
31 0.640 2.150 4.300 3.775 1.020 6.200 28.300 3.300 3.125 0.680 1.660 11.000 1.060 5.200 1.13G 
32 0.640 2.125 4.275 3.725 1.020 6.200 28.000 3.300 3.100 0.670 1.660 10.900 1.040 5.150 1.090 
33 0.630 2.075 4.250 3.700 1.000 6.200 27.800 3.300 3.075 0.650 1.610 10.900 1.040 5.000 1.090 
34 0.630 2.100 4.275 3.800 1.020 6.100 27.900 3.300 3.100 0.660 1.560 10.900 1.040 5.050 0.958 
35 0.630 2.100 4.250 3.825 1.010 5.500 28.200 3.400 3.075 0.650 1.440 11.000 1.020 5.050 0.920 
36 0.630 2.075 4.175 3.800 1.010 5.700 28.000 3.400 3.050 0.640 1.490 10.900 1.000 4.925 0.920 
37 0.610 1.920 3.950 3.650 0.940 5.700 27.000 3.400 2.950 0.610 1.530 10.800 0.990 4.800 0.920 
38 0.590 1.980 4.025 3.575 0.870 5.700 27.400 3.450 2.925 0.610 1.580 10.800 0.990 4.800 0.920 
39 0.600 1.990 4.100 3.650 0.870 5.700 27.300 3.400 2.975 0.620 1.630 10.800 0.990 4.725 0.920 
40 0.600 1.980 4.125 3.575 0.870 5.600 27.300 3.450 3.025 0.620 1.650 10.800 0.990 4.775 0.920 
41 0.600 1.990 4.100 3.600 0.900 5.600 27.300 3.525 3.050 0.630 L 5 8 0 10.800 1.000 4.800 0.920 
42 0.620 1.960 4.100 3.625 0.920 5.750 27.500 3.525 3.075 0.640 1.600 10.800 1.000 4.900 0.850 
43 0.590 1.930 4.000 3.550 0.900 5.750 26.900 3.525 3.025 0.610 1.580 10.800 1.000 5.000 0.800 
44 0.570 1.960 3.925 3.600 0.890 5.750 27.000 3.500 3.025 0.630 1.560 10.800 1.000 5.150 0.800 
45 0.600 1.940 4.000 3.550 0.880 5.650 26.900 3.475 3.025 0.620 1.570 11.300 LOGO 5.050 0.810 
46 0.600 1.940 3.925 3.500 0.880 5.650 26.700 3.475 3.000 0.610 1.560 11.300 1.000 5.100 0.830 
47 0.600 1.900 3.925 3.475 0.860 5.700 26.400 3.500 2.975 0.600 1.560 11.300 1.000 5.050 0.830 
48 0.600 1.900 3.900 3.450 0.850 5.500 26.300 3.500 2.975 0.590 1.530 11.300 1.000 4.925 0.870 
49 0.590 1.840 3.850 3.375 0.780 5.500 25.900 3.450 2.925 0.570 1.550 11.300 1.000 4.925 0.860 
50 0.560 1.830 3.700 3.400 0.750 5.100 25.600 3.450 2,900 0.550 1.520 11.300 1.000 4.950 0.840 
51 0.560 1.840 3.750 3.450 0.760 4.900 26.000 3.450 2.975 0.560 1.590 11.200 1.000 4.950 0.840 
52 0.540 1.810 3.750 3.450 0.760 5.000 25.600 3.450 2.950 0.550 1.610 11.100 1.000 5.000 0.810 
53 0.550 1.860 3.975 3.500 0.790 5.150 25.800 3.400 2.950 0.580 1.520 11.100 1.000 5.150 0.8 0 
54 0:570 1.890 4:075 3.575 0.830 5.300 26.300 3.400 2.975 0.600 1.520 11.100 1.010 5.250 0.840 
55 0.560 1.890 4.125 3.600 0.850 5.300 26.400 3.350 3.000 0.610 1.510 11.100 1.010 5.300 0.840 
56 0.560 1.920 4.100 3.650 0.860 5.300 26.400 3.150 3.025 0.650 1.500 11.100 1.010 5.400 0.850 
57 0.560 1.900 4.050 3.650 0.820 5.200 26.200 3.100 3.025 0.640 1.450 11.100 1.010 5. 50 0.840 
58 0 550 1 890 4.050 3.650 0.840 5.150 26.000 3.050 3.025 0.630 1.470 11.100 0.970 5.350 0.840 
59 0.540 1.830 4.100 3.575 0.810 5.150 25.620 3.000 3.000 0.600 1.450 11.100 0.970 5 . 00 0.8 0 
60 0.540 1.850 4.075 3.625 0.810 5.150 25.500 2.900 2.975 0.620 1.450 11.100 0.960 5. 0 0. 
0 0 .850 4.075 3.625 0.810 5.150 25.700 2.900 3.000 0 . 6 M 1 . 50 • • • . 
62 0 540 1 830 4.050 3.600 0,810 5.150 25.600 2.800 2.975 0.630 1.420 11.100 0.960 5.100 0.850 
63 0 530 1 820 4 000 3.600 0.770 5.200 25.500 2.800 2.950 0.620 1.390 11.100 0.950 5.000 0.850 
0 5 8 0 925 525 5 00 5.200 2.800 2.950 0.630 1.350 11.100 0.950 4.900 0.850 
65 0:520 3:875 3:500 0：740 5.200 25.200 2.800 2.9QQ 0.640 0.930 11.100 0.950 4.900 0.830 
卩「1:573 3.073 D•棚 i•糊 10.923 u i〗5 ,693 0.993 
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Appendi"x 2 
？ ^ ^ RAW DATA SHEET Date： 29-Mar-92 
一 — 1 8 0 M 185 一 197 201 225 " " W 一 一 2 2 8 — ^ — _ 一 2 4 1 一 — 2 4 9 — 一 2 5 0 2 5 7 " 
I 8 - l f 1.140 1.500 0.410 1.250 0.395 1.980 1 . 1 8 0 L 2 8 o ' " l " 6 i r T 7 i r T o ¥ T 8 ¥ " — _ L 7 l T 
I 1.110 1.450 0. 00 1. 50 0.385 1.990 1.180 1.280 2.625 1.720 4.950 1.780 16.300 1.670 
] 7 . 9 5 0 . 0 . 5 0 . . 0 0.390 1.960 1.180 1.280 2.625 1.730 4.850 1.820 16.400 1.680 
• • S . S . • 0.390 1.970 1.180 1.280 2.600 1.720 4.900 1.870 16.500 1.670 
I 7.750 1 . 0 . 0 . L 0 0.390 1.960 U 2 0 1.270 2.600 1.730 4.850 1.860 16.400 1.660 
76 ？'JNS H J S M S '260 0.395 1.970 1.240 1.320 2.650 1.730 4.900 1.870 16.200 1.630 
I 7 '500 丨•肥 1 . 30 0.400 1.260 0.355 1.950 1.280 1.300 2.600 1.720 4.800 1.820 16.000 1.620 
8 7.650 1.120 1.430 0.400 1.260 0.340 1.890 1.290 1.250 2.550 1.700 4.750 1.800 16.000 1.620 
7 F O 1.140 .450 0.400 1.260 0.340 1.880 1.290 1.280 2.625 1.700 4.750 1.840 16.000 1.620 
10 7.950 1.140 1.500 0.390 1.260 0.340 1.890 1.280 1.270 2.650 1.710 4.800 1.930 16.100 1.620 
W 7.950 1.160 1.500 0.390 1.280 0.330 1.890 1.270 L 3 1 0 2.650 1.710 4.800 1.940 16.100 1.630 
12 7.950 1.140 1.500 0.385 1.300 0.330 1.900 1.280 1.300 2.650 1.690 4.700 1.930 16.200 1.630 
13 8 .050 1.140 1.480 0.390 1.340 0.335 1.900 1.280 1.360 2.900 1.710 4.800 1.930 16.600 1.620 
14 8.000 1.140 1.440 0.390 1.340 0.335 1.900 1.280 1.360 2.850 1.700 4.800 2.000 16.600 1.600 
15 7.800 1.120 1.500 0.390 1.340 0.320 1.870 1.320 1.370 2.900 1.690 4.850 2.000 16.700 1.600 
16 7.800 1 .130 1.500 0.390 L 3 4 0 0.320 1.870 1.320 1.360 2.800 1.700 4.900 2.025 16.700 1.650 
17 7.800 1.120 1.500 0.400 1.340 0.320 1.900 1.340 1.370 2.700 1.690 4.900 2.050 16.700 1.660 
18 7.900 1.110 1.500 0.395 1.350 0.305 1,900 1.400 1.350 2.825 1.690 4.900 1.990 16.500 1.700 
19 7.800 1.110 1.490 0.380 1.370 0.310 1.860 1.400 1.310 3.000 1.680 4.850 1.970 16.400 1.710 
20 7.800 1.100 1.490 0.380 1.370 0.330 1.870 1.400 1.290 3.025 1.670 4.825 1.970 16.100 1.710 
21 7.800 L 0 5 0 1.430 0 .375 1.370 0.330 1.870 1.400 1.290 2.850 1.650 4.850 1.900 15.900 1.710 
22 7 .800 1.060 1.330 0.390 1.380 0.335 1.880 1.400 1.290 2.850 1.660 4.850 1.950 16.100 1.710 
23 7.900 1.060 1.330 0.380 1.410 0.330 1.920 1.450 1.340 2.950 1.680 4.800 1.940 16.100 1.720 
24 8.000 1.050 1.330 0.380 1.410 0.310 1.880 1.450 1.360 2.975 1.670 4.800 1.930 16.200 1.720 
25 7.900 1.050 1.350 0.375 1.410 0.310 1.880 1.450 1.400 2.975 1.660 4.750 1.920 16.200 1.710 
26 8.100 1.050 1.350 0.370 1.410 0.320 1.880 1.450 1.390 3.000 1.650 4.800 1.920 16.200 1.800 
27 8.000 1.020 1.360 0.360 1.430 0.325 1.880 1.430 1.390 3.000 1.650 4.800 2.050 16.200 1.830 
28 7 .800 1.050 1.360 0.365 1.480 0.310 1.880 1.430 1.400 2.950 1.650 4.750 2.075 16.200 1.860 
29 7,800 1 .050 1.400 0.360 1.550 0.315 1.880 1.430 1.410 2.975 1.670 4.775 2.075 16.200 1.930 
30 7 .800 1.060 1.390 0.370 1.630 0.305 1.900 1.430 1.440 3.000 1.670 4.850 2.075 16.200 1.950 
31 7.950 1.070 1.390 0.370 1.690 0.310 1.920 1.430 1.430 3.000 1.670 4.850 2.050 16.100 1.940 
32 7.950 1.060 1.420 0.375 1.690 0.300 1.900 1.470 1.420 3.025 1.660 4.850 2.025 16.000 1.930 
33 7.950 1.050 1.370 0.365 1.690 0.285 1.880 1.470 1.410 3.025 1.650 4.750 2.025 16.000 1.860 
34 7.900 1.050 1.370 0.365 1.700 0.270 1.870 1.470 1.410 3.050 1.660 4.800 2.075 16.000 1.860 
35 7.750 1.050 1.350 0.365 1.700 0.280 1.860 1.470 1.410 3.150 1.660 4.800 2.025 15.800 1.860 
36 7.750 1.050 1.350 0,360 1.700 0.280 1.860 1.470 1.400 3.150 1.660 4.725 2.025 15.700 1.860 
37 7.550 1.020 1.330 0.355 1.700 0.295 1.880 1,400 1.400 2.975 1.660 4.775 1.990 15.500 1.860 
38 7.300 1.020 1.310 0.330 1.700 0.290 1.860 1.300 1.400 3.000 1.650 4.750 1.980 15.500 1.850 
39 7.300 1.010 1.310 0.330 1.700 0.280 1.840 1.850 1.400 3.050 1.650 4.750 1.990 15.800 1.850 
40 7.200 1.010 1.310 0.330 1.700 0.285 1.770 1.850 1.400 3.050 1.650 4.750 2.075 15.700 1.850 
41 7.150 1.000 1.310 0.325 1.720 0.290 1.820 1.940 1.380 3.200 1.660 4.800 2.075 15.600 1.830 
42 7.150 1.010 1.290 0.335 1.740 0.280 1.850 2.125 1.400 3.275 1.650 4.800 2.125 15.500 1.740 
43 7.200 1.000 1,260 0.330 1.740 0.280 1.810 2.125 1.400 3.225 1.650 4.800 2.100 15.500 1.740 
44 7.200 1.000 1.250 0.330 1.740 0,290 1.810 2.100 1.390 3.100 1.650 4.800 2.150 15.400 1.740 
45 7.200 1.000 1.250 0.330 1.740 0.280 1.810 2.125 1.400 3 J 7 5 1.650 4.800 2.175 14.900 1.680 
46 7.150 1.010 1.250 0.330 1.740 0.270 1.810 2.125 1.400 3.175 1.650 4.800 2.150 14.700 1.600 
47 7.150 1.010 1.250 0.330 1.740 0.260 1.800 2.100 1.400 3.225 1.610 4.825 2.125 14.800 1.600 
48 7.200 1.000 1.260 0.330 1.740 0.265 1.780 2.050 1.400 3.275 1.610 4.825 2.150 15.000 1.620 
49 7.050 0.980 1.250 0.280 1.710 0.265 1.720 2.050 1.360 3.250 1.580 4.800 2.075 14.800 1.630 
50 6.950 1.000 1.230 0.300 1.710 0.265 1.700 2.025 1.350 3.275 1.560 4.750 1.990 14.600 1.680 
51 6.950 1.000 1.250 0.325 1.710 0.280 1.720 2.000 1.370 3.325 1.540 4.800 2.000 14.600 1.700 
52 6.900 0.970 1.250 0.340 1.740 0.295 1.700 2.050 1.380 3.400 1.560 4.850 2.025 14.700 1.700 
53 6.950 0.980 1.270 0.325 1.740 0.295 1.700 2.075 1.380 3.575 1.560 4.800 2.100 14.300 1.720 
54 6.850 1.000 1.300 0.340 1.740 0.290 1.720 2.175 1.420 3.550 1.550 4.850 2.125 14.700 1.860 
55 6.800 1.000 1.300 0.340 1.780 0.290 1.720 2.200 1.420 3.525 1.550 4.775 2.125 14.700 1.850 
56 6.800 1.020 1.340 0.340 1.780 0.275 1.720 2.425 1.420 3.550 1.550 4.750 • • . 
57 6.650 1.010 1.320 0.330 1.700 0.280 1.720 2.025 1.440 3.525 1.520 4.750 2.225 1 .800 1. 50 
5 650 0 0 1.320 0.320 1.680 0.275 1.720 2.050 1.340 3.475 1.510 . . 5 • . 5 
59 6.650 0.990 1.320 0.320 1.680 0.270 1.720 2.050 1.320 3.600 1.480 4.800 . 00 4.600 1.800 
60 6 550 0 990 1.340 0.320 1.680 0.260 1.720 2.100 1.320 3.575 1.480 4.775 2.325 14.600 1.800 
61 6 600 0 990 1 20 0 20 1 680 0.236 1.720 2.250 1.340 3.575 1.500 4.750 2.375 14.400 1.790 
62 6 600 0 990 1 0 0 5 1 700 0 5 1 720 0.455 1.340 3.575 1.500 4.750 2.425 14.400 1.790 
6 6 00 0 1 0 0 0.240 1.700 0.465 1.340 3.525 1.500 4.700 2.375 13.800 1.780 
： 0 0.240 1.660 0.465 1.340 3.525 1,500 4.650 2.350 13.600 .720 
65 6：350 0.980 1：320 0.290 1.700 0.240 1.660 0.445 1.340 3.525 1.490 4.675 2.300 1 3 . 5 0 0 — _ _ U 2 0 _ 
了304 1.836 1.555 U 6 0 3.068 1.636 4.802 2.044 15.592 1.743 
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Appendi"x 2 
？!！l_2iiL:i，_20, 88 RAW DATA SHEET Date: 29-Mar-92 
2 6 5 一 一 2 7 7 281 290 293 294 353 376 " L L ? — — 4 4 1 — — 4 4 8 一 一 4 7 8 481 I I I 519" " 
i 2-200 2.225 p 2 0 5.100 8.150 3.000 4.975 1.630 0.860 Y 4 0 o " T 7 8 o " " 7 7 o 7 " 7 7 2 r ' l T 7 0 0 I ' m 
• SS H S . 0 0 0 8 .150 3.000 4.875 1 .570 0 . 8 6 0 1 .400 0.790 0.690 0 .700 13.500 0 . 5 0 0 
H S S H 7 』 H I S H 。 』 8 . 4 5 0 3 . 0 2 5 5 . 0 0 0 1 . 6 1 0 0 . 9 0 0 1 . 4 1 0 0 . 8 1 0 0 . 7 0 0 0 . 7 2 0 1 3 . 7 0 0 0 . 5 1 0 
I 200 2.225 1.500 4.850 8.500 3.000 5.000 1.620 0.890 1.410 0.810 0.690 0.720 13.700 0.500 
I 2.200 2.250 丨.器0 .900 8.650 2.950 5.100 1.640 0.920 1.400 0.810 0.690 0.710 13.600 0.500 
6 2.200 2.250 1.500 4.725 8.550 2.925 5.050 1.600 0.910 1.430 0.800 0.670 0.700 13.400 0.520 I I'lll ！ 卯 4 . 4 7 5 8 . 4 5 0 2 . 9 0 0 5 . 0 0 0 1 . 5 6 0 0 . 9 2 0 1 . 4 3 0 0 . 7 9 0 0 . 6 6 0 0 . 6 9 0 1 3 . 3 0 0 0 . 5 2 0 
8 H S S ^ 2 5 0 1.470 4.750 8.450 2.925 4.950 1.550 0.900 1.450 0.780 0.640 0.670 13.300 0.495 
9 P O O 2 .2 5 1.510 4.750 8.550 2.875 5.000 1.530 0.910 1.480 0.790 0.660 0.670 13.300 0.510 
10 2.200 2.225 1.550 4.700 8.600 2.900 5.000 1.520 0.910 1.560 0.800 0.660 0.680 13.200 0.510 
I I 2-250 2.275 1.550 4.650 8.500 2.850 5.000 1.580 0.900 1.640 0.780 0.650 0.670 13.200 0.510 
12 2.450 2.250 1.590 4.650 8.450 2.875 5.050 1.500 0.900 1.660 0,780 0.650 0.650 13.300 0.510 
13 2.550 2.250 1.600 4.700 8.600 2.925 5.250 1.570 0.900 1.700 0.790 0.670 0.670 13.800 0.510 
14 2.475 2.250 1.630 4.900 8.600 2.875 5.350 1.550 0.900 1.680 0.770 0.650 0.660 14.100 0.510 
15 2.475 2.225 1.610 4.850 8.550 2.850 5.350 1.570 0.900 1.680 0.770 0.670 0.660 14.000 0.520 
16 2.475 2.225 1.620 4.800 8.550 2.875 5.500 1.550 0.900 1.670 0.770 0.660 0.660 14.000 0.520 
17 2.475 2.250 1.620 4.775 8.600 2.925 5.550 1.520 0.930 1.660 0.770 0.640 0.630 13.900 0.520 
18 2.500 2.225 1.610 4.625 8.600 2.875 5.550 1.500 0.750 1.660 0.760 0.640 0.660 13.800 0.510 
19 2.550 2.225 1.510 4.500 8.800 2.850 5.450 1.480 0.740 1.660 0.760 0.640 0.640 13.800 0.485 
20 3.100 2.225 1.390 4.600 8.850 2.825 5.400 1.470 0.730 1.670 0.760 0.640 0.630 13.800 0.340 
21 2.800 2.200 1.400 4.675 8.700 2.775 5.400 1.430 0.700 1.610 0.750 0.620 0.610 13.600 0.330 
22 2.925 2.200 1.390 4,650 8.800 2.800 5.500 1.450 0.720 1.600 0.740 0.630 0.620 13.500 0.345 
23 2.825 2.200 1.350 4.650 8.800 2.850 5.450 1.450 0.710 1.580 0.750 0.962 0.610 13.500 0,370 
24 2.800 2.200 1.350 4.650 8.650 2.800 5.400 1.420 0.700 1.560 0.750 0.620 0.610 13.200 0.375 
25 2.800 2.200 1.360 4.650 8.600 2.800 5.250 1.390 0.690 1.540 0.770 0.610 0.610 13.200 0.380 
26 2.750 2.200 1.350 4.700 8.600 2.850 5.300 1.390 0.670 1.500 0.780 0.630 0.610 13.200 0.375 
27 2.600 2.200 1.350 4.700 8.700 2.800 5.300 1.400 0.670 1.500 0.790 0.630 0.610 13.200 0.355 
28 2.600 2.200 1.340 4.700 8.850 2.825 5.450 1.400 0.670 1.530 0.810 0.610 0.590 13.200 0.340 
29 2.500 2.200 1.340 4.700 8.850 2.875 5.450 1.390 0.680 1.640 0.820 0.610 0.580 13.400 0.345 
30 2.500 2.200 1.340 4.700 8.900 2.850 5.500 1.400 0.660 1.640 0.830 0.630 0.580 13.300 0.345 
31 2.500 2.200 1.320 4.700 9.000 2.800 5.450 1.400 0.670 1.590 0.840 0.660 0.590 13.400 0.345 
32 2.600 2.200 1.300 4.750 8.950 2.825 5.500 1.390 0.660 1.570 0.820 0.660 0.590 13.400 0.335 
33 2.600 2.200 1.270 4.725 8.950 2.850 5.450 1.390 0.650 1.540 0.810 0.650 0.570 13.200 0.320 
34 2.625 2,200 1.050 4.850 8.900 2.900 5.450 1.400 0.660 1.560 0.820 0.650 0.550 13.200 0.325 
35 2.625 2.200 1.030 4.850 8.850 2.825 5.400 1.390 0.650 1.560 0.790 0.660 0.550 13.000 0.320 
36 2.625 2.225 1.030 4.775 8.700 2,800 5.400 1.370 0.640 1.560 0.790 0.660 0.550 12.700 0.300 
37 2.625 2.200 1.020 4.725 8.700 2.650 5.350 1.350 0.600 1.520 0.740 0.640 0.500 13.100 0.295 
38 2.625 2.100 1.030 4.725 8.700 2.700 5.350 1.330 0.610 1.510 0.760 0.630 0.490 12.700 0.310 
39 2.625 2.200 1.010 4.775 8.700 2.825 5.300 1.330 0.610 1.520 0.750 0.640 0.500 13.000 0.305 
40 2.625 2.150 1.000 4.800 8.750 2.800 5.300 1.320 0.590 1.520 0.750 0.620 0.490 12.900 0.310 
41 2.625 2.200 1.000 4.800 8.650 2.775 5.300 1.300 0.600 1.540 0.760 0.640 0.480 12.800 0.320 
42 2.625 2.200 1.010 4.900 8.700 2.775 5.400 1.300 0.600 1.540 0.750 0.640 0.495 12.800 0.335 
43 2.625 2.200 1.030 4.825 8.650 2.775 5.350 1.280 0.610 1.540 0.740 0.630 0.495 12.900 0.330 
4 4 2 . 6 2 5 2 . 2 0 0 0 . 6 7 0 4 . 7 5 0 8 . 6 5 0 2.750 5.250 1 . 2 8 0 0.630 1.540 0.740 0.630 0.500 12.900 0.340 
45 2.625 2.200 0.700 4.750 8.600 2.650 5.250 1.280 0.620 1.540 0.720 0.620 0.510 12.900 0.325 
46 2.650 2.200 0.690 4.700 8.450 2.775 5.250 1.280 0.610 1.520 0.720 0.610 0.500 12.900 0.315 
47 2.650 2.200 0.690 4.700 8.200 2.675 5.150 1.300 0.610 1.480 0.720 0.620 0.500 12.900 0.305 
48 2.650 2.200 0.680 4.750 8.250 2.675 5.200 1.220 0.600 1.460 0.730 0.610 0.500 12.800 0.300 
49 2.650 2.200 0.670 4.600 8.100 2.625 5.100 1.200 0.580 1.460 0.700 0.570 0.470 12.800 0 . 2 J 
50 2.600 2.200 0.670 4.625 8.050 2.650 4.900 1.200 0.580 1,380 0.690 0.560 0.460 12.800 0.295 
51 2.600 2.150 0.650 4.650 8.000 2.675 4.850 1.210 0.580 1.370 0.690 0.560 0.455 12.700 0.300 
52 2.600 2.150 0.640 4.700 8.050 2.625 4.750 1.190 0.580 1.360 0.680 0.550 0.450 12.800 0.295 
53 2.550 2.150 0.670 4.700 8.100 2.650 4.775 1.230 0.580 1.380 0.690 0.560 0.455 12.900 0.315 
5 550 2.150 0.670 4.700 8.350 2.700 4.950 1.220 0.600 1.420 0.710 0.570 0. 65 .900 0 . 0 
55 2.525 2.150 0.650 4.900 8.350 2.675 4.875 1.210 0.630 1.410 0.730 0.570 0.465 12.900 0 . 0 
5 5 2.200 0.640 4.950 8.450 2.700 4,925 1.180 0.610 1.420 0.720 0 . 0 . . 0 • 
57 2 525 2 200 0 620 4.950 8.450 2.650 5.000 1.160 0.590 1.400 0.710 0.570 0.475 12.900 0.310 
： ： 0 0 2 . 6 5 0 5 . 0 0 0 1 . 1 3 0 0 . 5 8 0 1 . 3 8 0 0 . 7 0 0 0 . 5 6 0 0 . 4 6 5 1 2 . 9 0 0 3 1 0 
59 2 525 2 175 0 660 4.900 8.350 2.550 4.950 1.120 0.590 1.380 0.680 0.550 0.450 12.900 0.300 
0 5 5 0 2.450 4.950 1.110 0.580 1.310 0.690 0.560 0.455 12.900 0.305 
61 2 5 5 2 1 5 0 650 4 7 0 450 2 50 5.050 1.070 0.580 1.310 0.680 0.560 0.455 12.800 0.305 
6 2 2 5 0 0 2 1 7 5 0 6 6 0 4 5 0 8 4 5 0 丨 4 5 0 5 . 1 0 0 1 . 0 3 0 0 . 5 6 0 1 . 2 7 0 0 . 6 7 0 0 . 5 5 0 0 . 4 4 0 1 2 . 8 0 0 0 . 3 0 0 
2 5 0 2 0 7 00 5.050 1.040 0.560 1.220 0.680 0.540 0.420 12.800 0.295 
6 500 2 175 0 6 0 5 50 4 0 LLOO 1.040 0.550 1.230 0.680 0.530 0.405 12.800 0.295 
2:500 2：150 0 630 4.775 ^ 2 5 0 2：325 _ 5.000 1.000 0.570 1.210 Q.68Q 0.530 0.395 12.800 0.300 
U96 0.754 un 0.56213.192 0.376 
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Appendix 3 
Price Adjustment Information 
Appendix 4 
Price Adjustment information 
Period from June 20，1988 to September 20,1988 
Code ^ c k Name | Events Ex-Pate ~ 
8 HK Telecommunications Rights 1 for 10 @$4.55 Jul 12，88 
Fin Div $0.06 Aug 5. 88 
Bonus 3 for 20 
11 f ^ n g Seng Bank W b w $0.28 Sep 9’ 88 一 
20 World International ？ i^Div $0.11 Sep 20，88 一 
~~~ 23 Bank of East Asia im Div $0.25 Aug 19, 88 
32 石ross Harbour Tunnel Int Div $0.335 Jun 24, 88 
41 ^ a t Eagle Int Div $0.025 ^ g 3, 88 
一 45 HK & Shanghai Hotels 一 Int Div $0.06 Sep 2, 88 
78 Regal Hotes Bonus 1 for 2 Jun 30，88 
1 warrant 1991 for 10 
88 Tai Cheung Fin Div $0.15 — J u t 20,88— 
96 Wing Lung Bank Int Div $0.38 Sep 12, 88 
153 HK Realty 〃B〃 Rn Div $0.04 — Sep 9，88~ 
I M ~ HK Worsted Mill Fin Div $0.30 Jul 22, 88 
Bonus 1 for 4 
“ ~ 1 5 9 Holian Investments Fin Div $0.08 Aug 4，88~~ 
Rights 1 for 3 @$0.80 
"“"“179 Johnson Electric ""”“ Fin Div $0.13 Jul 22. 88 
— 1 8 4 l ^ c k Seng Investment Fin Div $0.05 Jun 24, 88 
一 2 0 1 Magnificent Bonus 1 for10 Sep 19，88 
~ ^ P u b l i c International Bonus 1 for 3 Sep 9,88 
Split 1 into 5 Sep 16，88 
^ S o u t h Sea Textile Int Div $0.17 Sep 16，88 
Bonus Div $0.28 
— 2 7 7 Tern Properties Rn Div $0.03 Jul 21 ’ 88 
一 280 King Fook Holdings Fin Div $0.035 Sep 13，88 
一281 Rivera (Holdings) Rights 2 for 1 @$0.50 Aug 22,88 
294 Yangtzekiang Garment Fin Div $0.18 Sep t3, 88 
~ 4 1 7 T s e Sui Luen Sp Int Div $0.071 Jul 13，88 
Rights 3 for 5 @$0.60 
~ 5 1 9 [Applied Electronics Iffl&ts 3 for 2 @$0.21 I Jul 18, 88 — 
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Price Adjustment Information 
Period from February 12，1990 to May 16，1990 
Code ^ o c k Name | Events Ex-Date 
1 Cheung Kong (Holdings) Fin Div $0.28 May 11, 90 
3 HK & China Gas Fin Div $0.35 Apr 12，90 
Bonus 1 for 5 
Split 1 into 2 Apr 27，90 
6 ~ HK Electric Fin Div $0.37 Apr 27，90 
Bonus 1 for 10 
10 Hang Lung Development 丨nt Div $0.16 Apr 6, 90 
11 Hang Seng Bank Fin Div $0.93 Apr 9, 90 ^ 
Bonus 1 for 5 
15 Jardine Matheson Holdings Fin Div $0.74 Apr 20, 90 
23 Bank of East Asia Fin Div $0.50 Feb 16, 90 
Bonus 1 for 5 
33 Elec & Eltek Int Div $0.005 May 3，90 
41 Great Eagle Fin Div $0.11 Mar 2，90 
Bonus 1 for 10 
45 HK Hotels 一 Fin Div $0.11 Apr 23, 90 
Playmates Holdings Fin Div $0.20 Apr 19，90 
Sp Cash Div $0.18 
^ W i n g Lung Bank Fin Div $1.30 Apr 17, 90 
Bonus 1 for 5 
_ 123 ^ e n d i s h International Fin Div $0.14 May 4, 90 
249 Sime Darby Int Div $0.08 Mar 23, 90 
^ Wing On Company Fin Div $0.20 May 10, 90 
Sp Div $0.10 
293 Cathay Pacific Airways Fin Div $0.315 May 11, 90 
441 East Asiatic Fin Div $0.03 Apr 4, 90 
478 Mingiy Corp Int Div $0.01 Feb 19, 90 
481 CDW 丨ndustries Int Div $0.01 Feb 19, 90 
519 I Applied international I Int Div $0.02 I Apr 20, 90 
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Price Adjustment Information 
Period from January 7,1991 to April 15,1991 
Code ^ o c k Name | Events Ex - Date 
10 Hang Lung Development Int Div $0.175 Apr 12, 91 
11 Hang Seng Bank Fin Div $0.93 Apr 8, 91 ~ 
Bonus 1 for 5 
16 S m Hung Kai Properties Int Div $0.34 Apr 9, 91 
20 World Internationa丨 Int Div $0.06 Jan 15, 91 
^ ^ Bank of East Asia Fin Div $0 50 Feb 13，91 
Bonus 1 for 5 
34 Evergo International Rights 1 for 2 @$1.15 Feb 4，91 
41 Great Eagle Holdings Fin Div $0.065 Mar 8, 91 
75 Playmates International Fin Div $0.20 Apr 11, 91 
Sp Cash Div $0.40 
Bonus 1 for 10 
80 ^ w Brothers Int Div $0.07 Feb 22, 91 
88 Tai Cheung Holdings — Int Div $0.15 Jan 18, 91 
120 Cosmopolitan Properties Int Div $0.13 Jan 11, 91 
153 HK Realty 〃B〃 Int Div $0.021 Jan 8, 91 
159 Holian Investments int Div $0.01 Feb 1, 91 
一 2 4 9 Sime Darby Int Div $0.08 Mar 22, 91 
~ ~ 277 T ^ n Properties Int Div $0.01 Jan 10, 91 
~ ~ 2 8 0 King Fook Holdings Int Div $0.05 Feb 8. 91 
294 Yangtzekiang Garment Int Div $0.08 — J a n 10，91 
417 Tse Sui Luen Jewellery Int Div $0.038 Jan 10, 91 
519 lAppiied International lint Div $0.04 [Mar 20, 91 
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Summary of Statistical Findings 
Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitalization 
At 95% Confidence Interval 
Period: January 7，1991 一 April 15,1991 
02:06 PM 
URGE COMPANIES 
s e e TEST RUNS TEST REG. TESTI 
Significantly Different Significantt) 
Significant丨y Different from from E(RUN) at 95% C.I.? Different 
Market E(SCC) 0 at 95% C.I.? Daily 3-Day Runs from 琐 ) a t Overall 
Stock Name Capitalization Code n=1 n=2 n»=3 n=4 n 动 Runs let 2nd 3rd 95% C.I.? Randomnes 
(in HK$'miilion) ‘ ~ ~ 
Bank of East Asia. Ltd., The 8.498 23 No No No No No No No No No Mo R 
Cathay Pacific Airways Ltd. 28,502 293 No No No No No No No No No No R ^ 
Cavendish International Holdings Ltd. 10,291 123 No Yes No No No No Yes Yes Yes Yes NR 
Cheung Kong (Holdings) Ltd. 43,292 1 No No No No No No No No No No R 
Chinese Estates Holdings Ltd. 3,196 127 No No No No No No No No No Yes NR 
Cross Harbour Tunnel Co. Ltd. 1,847 32 No No No No No No No No No No R 
Dairy Farm International Holdings Ltd. 15,699 353 No No No No No No No No No No R 
Evergo International Holdings Co. Ltd. 2,921 34 No No No No Yes No No No No No NR 
Great Eagle Holdings Ltd. 3,653 41 No No No No No No No No No No R | 
Hang Lung Development Co. Ud. 9,325 10 No No No No No No No No No No R 
Hang Seng Bank Ltd. 45,762 11 No Yes No No No No No No No No NR 
i 
Hong Kong Tetecommunications Ltd. 89,780 8 No Yes No No No No No No No No n R j 
Hong Kong & China Gas Co. Ltd., The 12,$14 3 No No No No No No No No No No R I 
Hongkong and Shanghai Hotels, Ltd., Thi 4,613 45 No No Yes No No No No No No No NR ) I' 
I i 
Hongkong Electric Holdings Ltd. 26,679 6 No No No No No No No No No No R ! 
Jardine Matheson H6Jdings Ud. 26,237 16 No No Y©s No Yes Yes No No No No NR " 
Johnson Electric Holdings Ltd. 3,185 179 No No No No No No No No No No R [ 
Mingiy Corporation Ltd., The 2,114 478 No No No No No No No No No No R 
Playmates International Holdings Ltd. 3,234 76 No No Yes No No No No No No No NR ] 
Regal Hotels mternational Holdings Ltd. 2,013 78 No No No No No No No No No No R 
Semi-Tech (Global) Ltd. 3,699 448 No No No No No Yes No No No No NR 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 No Yes Yes No No No Yes No No No NR 
Sime Darby Hong Kong Ltd. 3,566 249 No No No No No No Yes Yes No No NR 
Sun Hung Kai Properties Ltd. 40,135 16 No No No No No No No No No No R 
Tai Cheung Holdings Ltd. 1,972 88 No No No No No No Yes No Yes No NR 
Television Broadcasts Ltd. 2,604 611 No No Yes No No No No Yes Yes No NR 
Wah Kwong Shipping Holdings Ltd. 2,151 95 Yes No No No No Yes No No No No NR 
Wing Lung Bank Ltd. 3,919 96 No No No No No Yes No No No No NR 
Wing On International Holdings Ltd. 1,997 290 No No No No No No Yes No No No NR 
World International (Holdings) Ltd. 10,960 20 No No No No No No No No No Yes NR 
No. o f ' Y e s * Of " N R ' 1_ 4_ 6_ 4 5 3 3 17^ 
% of "Yes* or *NR* over Size or Group 3.33 13.33 16.67 | 0.00 | 6.67 113.33 116.67 110.00 110.00 | 10.00 56.67 
R ss Random 
NR » Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitalization 
At 95% Confidence Interval 
Period: January 7.1991 ^ April 15.1991 o6^Apr-92 
02:06 PM 
SMALL COMPANIES 
s e e TEST RUNS TEST REG. TEST 
Significantiy Different SigniffcantI) 
Significantly Different from from ^RUN) at 95% C.K? Different 
E(SCC) = 0at85%C.t .? Daily 3-Day Runs from E(b) at Overall 
Stock Name Capitalization Code n=3 n - 4 Runs Ist 2nd 3fd 95% C.I.? Randomnes 
(In HK$'million) — ^ 
Applied International Holdings Ltd. 327 519 No No No No No No No No No No R 
CDW Industries, Ltd. 101 481 No No No No No No No No No No R . 
Cosmopolitan International Holdings Ltd. 229 120 No No No No No No No No No No r 
East Asiatic Co. (Hong Kong) Ltd. 380 441 No No No No No Yes Ye& No No No NR 
日ec&Eltek(Bermuda>Co. Ltd. 367 33 No No No No No No No No No No R 
Golden Hill Land Development Co. Ltd. 136 140 No No No No No No No No No No R 
Holian Investments Ltd. 161 159 No No No No No No No No No No R 
Hong Kong Building and Loan Agency Lt( 153 145 No No No No No Yes No No No No NR 
Hong Kong Worsted Mills., Ltd. 109 154 Yes No No No No No No No No No NR 
Hongkong Realty and Trust Co. Ltd. 'B' 328 163 No No No No No No No No No No R 
Kader Holdings Co. Ltd. 257 180 Yes No No No No No No No No Yes NR •' 
Keck Seng Investments (Hong Kong) Ltd. 369 184 No No No No No No No No No No R 厂丨 
Keng Fong $in Kee Cons. & Inv. Co. Ltd 65 185 No No No No No No No No No Yes NR | 
King Fook Holdings Ltd. 331 280 No No No No No No No No No No R ‘ 
‘ f 
London & Pacific Insurance Co. Berhad 132 197 No No No Yes No No No No No No NR 
Magnificent Estates Ltd. 87 201 No No No No No No Yes No No No NR 
Mansion House Securities Ltd. 66 376 Yes No No No No No No No No Yes NR l 
Pokfulam Development Co. Ltd. 240 225 No No No No No No No No No No R 
Public InternationaJ Inv. Ltd. 144 227 No No No No No No No No No No R j 
Raymond Industrial Ltd. 361 229 Yes No No No No Yes No No No No NR ‘ 
ftealty Development Corp. Ltd. "B" 270 228 Yes No No No No No No No No No NR 
Rivera (Holdings) Ltd. 330 281 No No No No No No No No No No R 
Shui Hing Co. Ltd., The 347 241 No No No Yes Yes Yes No No No Yes NR 
South Sea Textile Mfg Co., Ltd. 317 250 Yes No No No No No No No No No NR 
Success Holdings Ltd. 170 254 No No No No No No No No No No R 
Tak Wing Investment (Holdings) Ltd. 199 91 No No No No No No No No No No R 
Tek Lee Finance and Inv. Corp. Ltd. 186 266 No No No No No Yes No No No No NR 
Tern Properties Co. Ltd. 292 277 Yes No No No Yes Yes No Yes No No NR 
Tse Sui Luen Jewellery (HIdgs) Ltd. 338 417 No No No No Yes No No No No No NR 
Yangtzekiang Garment Mfg Co. Ltd. 289 294 No No No No No No No No No No ^ 
No. of^Yes政 or •MR, 7— ^ ^ ^ L L L 2 1 
% of "^Yes' or over Size or Group 123.33 0.00 0.00 6.67 110.00 120.00 6.67 3.33 0.00 13.33 50.00 
R 二 Random 
NR a Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS _ By Sector 
At 95% Confidence Interval 
Period: January 7，1991 一 April 15,1991 os-Apr-92 
02:06 PM 
s e e TEST RUNS TEST I REG. TEST I 
Significantly Different Significant]] 
Significantly Different from from 頃RUN) at 95% C.I.? Different 
^SCC) = Oa t0g%CX? Daily 3~Day Runs from E(b) at Overall 
Stock Name Code n=2 n^S n=4 n=5 Runs 1st 2nd 3rd 95% C.L? Randomnes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 No No No No No Yes Yes No No No NR -
Evergo International Holdings Co. Ltd. 34 No No No No Yes No No No No No NR ‘ 
Jardine Matheson Holdings Ltd. 16 No No Yes No Yes Yes No No No No NR 
Mingly Corporation Ltd., The 478 No No No No No No No No No No R 
Wing On International Holdings Ltd. 290 No No No No No No Yes No No No NR 
World Ihternational (Holdings) Ltd. 20 No No No No No No No J ^ No Yes NR 
N o . o f ' Y e s " o r ' N R ' J ^ _ _ 2 2 0 0 i ^ 
% of 'Yes* or "NR" over Size or Group 0,00 O OP 16.67 0.00 33.33 33.33 33.33 0.00 0.00 16.67 83.33 
Finance & investments ！ 
Bank of East Asia, Ltd., The 23 No No No No No No No No No No R 厂 
Hang Seng Bank Ltd. 11 No Yes No No No No No No No No NR 
Hong Kong Building and Loan Agency Ltd., The 145 No No No No No Yes No No No No NR ‘ 
Magnificent Estates Ltd. 201 No No No No No No Yes No No No NR 
Mansion House Securities Ud. 376 Yes No No No No No No No No Yes NR 
Public International Investments Ltd. 227 No No No No No No No No No No R | 
Tek Lee Finance and Investment Corporation Ltd. 265 No No No No No Yes No No No No NR 
Wing Lung Bank Ltd. 96 No No No No No Yes No No No NR "丨 
No. of "Yes* or ' N R ' 1_ 1_ ^ ^ ^ 1_ ^ 0 1 ^ 丨 
% of "Yes" or ' N R * over Size or Group 12.50 12.50 0.00 0.00 0.00 37.50 12.50 0.00 0.00 12.50 75.00 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 No No Yes No No No No No No No NR 
Regal Hotels International Holdings Ltd. 78 No No No No No No No No No No R 
No. o f Yes* or "NR" 0 1_ ^ 0 0 ^ 
% of 'Yes* or ' N R * over Size or Group 0.00 0.00 50.00 O.OO 0.00 0.00 0.00 0.00 0.00 0.00 50.00 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 96% Confidence Interval 
Period: January 7,1991 - April 15，1991 狐刚观 
02:52 PM 
OCCTEST RUNS TEST [REG.TEgrl 
Significantly Different Significantly 
Significantly Different from from E(RUN) at 95% C.l.? Different 
^SCC):= 0at9S%C. l .y Daily 3-PayRuns from E(b) at Overall 
Stock Nairte n=1 n=2 n=»3 n教4 n=5 Runs 1st ~2nd 3rd 9S%C.I.? Randomnea 
Industries 
Applied International Holdings Ltd. 519 No No No No No No No No No No R 
CDW Industries. Ltd. 481 No No No No No No No No No No R 
a e c & 日tek (Bermuda) Co. Ltd. 33 No No No No No No No No No No r 
Hong Kong Worsted Mills., Ltd. 154 Yes No No No No No No No No No NR 
Johnson 日ectric Holdings Ltd, 179 No No No No No No No No No No R 
Kader Holdings Co. Ltd. 180 Yes No No No No No No No No Yes NR 
Playmates International Holdings Ltd. 75 No No Yes No No No No No No No NR 
Raymond Industrial Ltd. 229 Yes No No No No Yes No No No No NR 
Semi-Tech (Global) Ltd. 448 No No No No No Yes No No No No NR ； 
Shaw Brothers (Hong Kong) Ltd. 80 No Yes Yes No No No Yes No No No NR 
South Sea Textile Manufacturing Co., Ltd. 250 Yes No No No No No No No No No NR i 
Success Holdings Ltd. 264 No No No No No No No No No No R j 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 No No No No No No No No No No R 
No. of ' Y e s ' Of 4 ^ 2 0_ 0 2 1 0 0 1 7 ‘ 
% Of ' Y e s ' or "NR" over Size or Group 30.77 7.eft 15.38 0.00 0.00 15.38 7.69 0.00 0.00 7.69 53.85 
Pn^rties ! 
Cavendish International Hoidings Ltd. 123 No Yes No No No No Yes Yes Yes Yes MR 
Cheung Kong (Holdings) Ltd. 1 No No No No No No No No No No R I 
Chinese Estates Holdings Ltd. 127 No No No No No No No No No Yes NR 丨 
Cosmopolitan Internationa! Holdings Ltd. 120 No No No No No No No No No No R 
Golden Hiil Land Development Co. Ltd. 140 No No No No No No No No No No R 
Great Eagle Holdings Ltd. 41 No No No No No No No No No No R 
Hang Lung Development Co. Ltd. 10 No No No No No No No No No No R 
Holian investments Ltd. 169 No No No No No No No No No No R 
Hongkong Realty and Trust Co. Ltd. 'B' 163 No No No No No No No No No No R 
Keck Seng Investments (Hong Kong) Ltd. 184 No No No No No No No No No No R 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 No No No No No No No No No Yes NR 
Pokfulam Development Co. Ltd. 225 No No No No No No No No No No R 
Realty Development Corporation Ltd. ’日’ 228 Yes No No No No No No No No No NR 
Rivera (Holdings) Ltd. 281 No No No No No No No No No No R 
Sun Hung Kai Properties Ltd. 16 No No No No No No No No No No R 
Tai Cheung Holdings Ltd. 88 No No No No No No Yes No Yes No NR 
Tak Wind Investment (Holdings) Ltd. 91 No No No No No No No No No No R 
Tern Properties Co. Ud. 277 Yes No No No Yes Yes No Yes No NR 
No.of 'Yes '^or '^NR' 1 0 0 _ L _ 1 ^ _ _ ！ 1 L 
% of '^Yes' or over Size or Group | l1.11 5.56 0.00 0.00 S.S6 | l1.11 | l1.11 | l1.11 le .g / 33.33 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 95% Confidence Interval 
Period: January 7,1991 - April 15,1991 ,, 
02:06 PM 
SOFTEST RUNS TEST | REG. TEST | 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 95% C.K? Different 
E(SCC)== 0at9S%C.I.? Daily a-DayRuns from E(b) at Overall 
Stock Name j^ode n=1 n=2 n^a n=4 n=5 Runs Ist 2nd 3fd 95% C.L? Randomnes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 8 No Yes No No No No No No No No NR 〕 
Hong Kong & China Gas Co. Ltd., The 3 No No No No No No No No No No r ： 
Hongkong 日ectric Holdings Ltd. 6 No No No No No No No No No R 
N o . o f - Y e s ' o r - N R ' 0 1 0 ~ 7 0 ^ 0 0 0 T 
% of *Yes ' or ' N R ' over Size or Group 0.00 25.00 0.00 0.00 O OP 0.00 O.QO 0.00 0.00 0.00 25.00 
Others 
Cathay Pacific Airways Ltd. 293 No No No No No No No No No No R 
Dairy Farm International Holdings Ltd. 363 No No No No No No No No No No R 
King Fook Holdings Ltd. 280 No No No No No No No No No No R • 
London & Pacific Insurance Co. Berhad 197 No No No Yes No No No No No No n R 厂 
Shui HIng Co. Ltd., The 241 No No No Yes Yes Yes No No No Yes NR ！ 
Sime Darby Hong Kong Ltd. 249 No No No No No No Yes Yes No No NR ‘ 
Television Broadcasts Ltd. 611 No No Yes No No No No Yes Yes No NR 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 No No No No Yes No No No No No NR 
Wah Kwong Shipping Holdings Ltd. 95 Yes No No No No Yes No No No No NR j 
No. of "Yes* or "NR* 1 O 1 2 2 2 1 2 1 1 6 
% of 'Yes* or ' N R " 6ver Size or Group 11.11 0.00 11.11 22.22 22.22 22.22 11.11 22.22 11.11 11.11 66.67 ‘ 
Total No. of "Yes* or ^ ^ ^ ^ ^ _ _ 1 0 ^ 7— 3 7 ^ 
% of Total ' Y e s ' or "NR'/Sample Size 113.33 | 6.67 丨 8.33 | 3.33 丨 8.33 116.67 111.67 丨 6.67 | 5 . 0 ^ 11.67 丨 53.33 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitalization 
At 95% Confidence Interval 
Period: February 12,1990 - May 16，1990 
01:38 PM 
..  LARGE COMPANIES 
s e e t e s t R U N S T E S T I R E G . T E S T I 
Significantly Different Significant!’ 
Significantly Different from from E(RUN) at 95% C.L? Different 
Mafket ^SCC) = 0 at 95% C.I.? Daily 3-Day Runs from E(b) at Overall 
Stock Name — Capitalization Code n=1 n=2 I n=3 I n=4 I n ^ Runs Ist 2nd ^ 9 S % C . I . ? Randomnes 
(in HK$'milllon) 一 
Bank of East Asia, Ltd.. The 8,498 23 No No No No No No No No No No R 
Cathay Pacific Airways Ltd. 28,502 293 No No No No No No No No No No R , 
Cavendish International Holdings Ltd. 10,291 123 No No No No No No No No No Yes NR 
Cheung Kong (Holdings) Ltd. 43,292 1 No No No No No No No No No No R 
Chinese Estates Holdings Ltd. 3,196 127 Yes No No Yes Yes No No No No Yes NR 
Cross Harbour Tunnel Co. Ltd. 1,847 32 Yes No No No No No No No No No NR 
Dairy Farm International Holdings Ltd. 16,699 363 No No No No No No No No No Yes NR 
Evergo International Holdings Co. Ltd. 2,921 34 No No No No No No No No No No R 
Qreat Eagle Holdmge Ltd. 3,553 41 No No No No No No No No No No R 
Hang Lung Development Co. Ltd. 9,326 10 No No No No No No No No No No R 
Hang Seng Bank Ltd. 46.762 11 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 89,780 8 No No No No No No No No No Yes NR , 
‘ i 
Hong Kong & China Gas Co. Ltd., The 12.314 3 No No No No No No No No No Yes NR 
Hongkong and $hanghai Hotels, Ltd., Th« 4,613 45 No No No No No No No No No No R M 
j 
Hongkong 曰ectric Holdings Ltd. 36,679 6 No No No No No No No No No No R | 
Jardine Malheson Holdings Ltd. 25,237 16 No No No No No No No No No No R 
Johnson Electric Holdings Ltd. 3,185 179 No No No No No No No No Yes No NR | 
Mingiy Corporation Ltd., The 2,114 478 No No No No No No No No No No R I 
Playmates international Holdings Ud. 3,234 75 No No No No No No No No No No R ‘ ; 
Regal Hotels International Holdings Ltd. 2,013 78 No No No No No No No No No ‘ No R J 
Semi-Tech (Global) Ltd. 3,599 448 Yes No No No No No No No No No NR 
Shaw Brothers (Hong Kond) Ltd. 1,514 80 No No No No No No No No No Yes NR 
Sime Darby Hong Kong Ltd. 3,566 249 No No No No No Yes No No No No NR 
Sun Hung Kai Properties Ltd. 40,135 16 No No No No No No No No No Yes NR 
Tai Cheung Holdings Ltd. 1,972 88 No No No No No No No No No Yes NR 
Television Broadcasts Ltd. 2,604 511 No Yes No No No No No No No No NR 
Wah Kwong Shipping Holdings Ltd. 2,151 95 No No No Yes No No No No No Yes NR 
Wing Lung Bank Ltd. 3,919 96 No Yes No Yes No No No No No No NR 
Wing On International Holdings Ltd. 1,997 290 No No No No No No No No No No R 
World international (Holdings) Ltd. 10,960 20 Yes No No No No No No No No Y ^ NR 
No. of "Yes" o r ' ' N R ' 1 _ _ 1 _ L _ _ L _ _ _ L _ L ^ i L 1®. 
% of ' Y e s ' or ' N R " over Size or Group 13.33 6.67 0.00 10.00 3.33 ^ 3 3 0.00 0.00 3.33 33.33 53.33 
R = Random 
NR = Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitatization 
At 96% Confidence Interval 
Period: February 12,1990 - May 16,1990 。& 
01.38 PM 
SMALL COMPANIES “ 
s e e TEST RUNS TEST | REG. TEST| 
SigniHcantly Different Significant!]) 
Significantly Different from from E(RUN)at95%C.I.? Different 
Market ^SCC) ^ 0 at 95% C.I.? Daily 3-Day Runs from m at Overall 
滅 Name Capitajization Code n=1 n=2 | | n=4 I ^ Runs. Ist 2nd 3rd 95%C.I.? Randomnes 
(in HK$'millfon) 
Applied international Holdings Ltd. 327 519 No No No No No No No No No No R 
CDW Industries. Ltd. 101 481 No No No No No No No No No Yes NR . 
Cosmopolitan International Holdings Ltd. 229 120 No No No No No No No No No Yes NR 
East Asiatic Co. (Hong Kong) Ltd. 380 441 No No No No No No No No No No R 
日ec&Eltek (Bermuda) Co. Ltd. 367 33 No Yes Yes No No No No No No Yes NR 
Golden Hill Land Development Co. Ltd. 136 140 No No No No No No No No No No R 
Holian Investments Ltd. 161 159 No No No No No No No No No Yes NR 
Hong Kong Building and Loan Agency Lt( 163 145 No No No No No No No No No No R 
Hong Kong Worsted Mills., Ltd. 109 154 No No No No No Yes No No No No NR 
Hongkong Realty and Trust Co. Ltd. 'B' 328 163 No No No No Yes No No No No No NR 
Kader Holdings Co. Ltd. 267 180 No No No No Yes No No No No Yes NR 
Keck Seng Investments (Hong Kong) Ltd. 369 184 No No No Yes No No No Yes No No NR , 
P丨. 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 65 186 Yes No No No No Yes Yes No No Yes NR 
King Fook Holdings Ltd. 331 280 No No No No No No No No No Yes NR •‘ 
London &PacificlnsuranceCo. Berhad 132 197 No No No Yes No No No No Yes No NR 
Magnificent Estates Ltd. 87 201 No No No Yes No No No No No Yes NR 
Mansion House Securities Ltd. 66 376 No Yes No No No No No No No No NR t 
Pokfulam Development Co, Ltd. 240 225 No No No No No No No No No Yes NR 
Public International Inv. Ltd. 144 227 No No No No No No Yes No No No NR •‘ ! 
Raymond industrial Ltd. 361 229 No No No No No Yes No No No Yes NR 
Realty Development Corp. Ltd. "B" 270 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 330 2B1 No No No No No No No No No No R 
Shui Hing Co. Ltd., The 347 241 No No No No No No No No No No R 
South Sea Textile Mfg Co.. Ltd. 317 260 No No No No No No No No No Yes NR 
Success Holdings Ltd. 170 264 No Yes No No No No No No No No NR 
Tak Wing Investment (Holdings) Ltd. 199 91 No Yes No No No No Yes No No No NR 
Tek Lee Finance and Inv. Corp. Ltd. 186 265 No No No No No Yes No No No No NR 
Tern Properties Co. Ltd. 292 277 No No No No No Yes No No No No NR 
Tse Sui Luen Jewellery (HIdgs) Ltd. 338 417 No Yes No No No No No No No Yes NR 
Yangtzekiang Garment Mfg Co. Ltd. 289 294 No No No No No Yes No No No NR 
No.o fYe#ofNFr ^ 1_ ^ ^ __3_ L 1 13 
% of ^Yes' or ' N R ' over Size or Group | 3.33 丨 16.67 丨 3.33 [10.00 | &67 丨 20.00 110.00 | 3.33 | 3.33 丨 43.33 丨 80.00 
R « Random 
NR B Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 96% Confidence Interval 
Period: February 12,1990 - May 16,1990 _ 
01:38 PM 
s e c TEST RUNS TEST I REG. TEST I 
Significantly Different Significantly 
Significantly Different from from E(RUN) at 95% C.I.? Different 
^SCC) = 0at95%C.I .? Daily 3 ^ a y Runs from E(b) at Overall 
Stock Name Code n=1 n=2 n=3 n=4 Runs I 2nd I 3rd 95% C.t.? Randomnes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 No No No No No No No No No No R 
Evergo International Holdings Co. Ltd. 34 No No No No No No No No No No R 
Jardine Matheson Holdings Ltd. 15 No No No No No No No No No No R 
Mingly Corporation Ltd.. The 478 No No No No No No No No No No R 
Wing On International Holdings Ltd. 290 No No No No No No No No No No R 
World InternationaMHoldings) Ltd. 20 Yes No No No No No No No No Yes NR 
No. of'Yes'Of "NR" ^ ^ ^ q_ q q q 0 0 i 7 
% of ' Y e s ' or "NR" over Size or Group 16.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 16.67 16.67 
i j 
Finance & Investments 
i 
Bank of East Asia, Ltd., The 23 No No No No No No No No No No R j ; 
Hang Seng Bank Ltd. 11 No No No No No No No No No No R I 
Hong Kong Building and Loan Agency Ltd., The 146 No No No No No No No No No No R * 
Magnificent Estates Ltd. 201 No No No Yes No No No No No Yes NR 
Mansion House Securities Ltd. 376 No Yes No No No No No No No No NR 
Public international Investments Ltd. 227 No No No No No No Yes No No No NR j 
Tek Lee Finance and Investment Corporation Ltd. 265 No No No No No Yes No No No No NR | 
Wing Lung Bank Ltd. 96 No Yes No Yes No No No No No NR •‘ i 
No. of "Yes'^ or "NR" ^ 0_ ^ ^ _ ^ _ 0 1 丨 
% of "Yes* or "NR* over Size or Group 0.00 25.00 0.00 25.00 0.00 12.60 12.50 0.00 0.00 12.50 62.50 
Hotels 
Hongkong and SKanghal Hotels. Ltd., The 45 No No No No No No No No No No R 
Regal Hotels international Holdings Ltd. 78 No No No No No No No No No f ^ ^ 
No. of "Yes" or "NR* 0 0_ ^ ^ ^ 0_ 0 0 
% of "Yes” or "NR* over Size or Group 0.00 0.00 0.00 0.00 0.00 0.00 O.OO 0.00 丨 0.00 0.00 0.00 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 95% Confidence tnterval 
Period: February 12.1990 - May 16,1990 
03:02 PM 
s e e TEST RUNS TEST |REG.TEgr| 
Significantly Different Significantly 
Significantly Different from from ^RUN) at 95% C.l:? Different 
^SCC) = Oat9So^C.l.? Daily 3-Day Runs from E(b) at Overall 
— — n=1 n=.2 n=3 n=4 n=S Runs 1st 2nd 3rd 95% C J ? Randomnes 
indu^ries 
Applied International Holdings Ltd. 619 No No No No No No No No No No R 
CDWfndustries.Ltd. 481 No No No No No No No No No Yes NR . 
日ec&Eltek (Bermuda) Co. Ltd. 33 No Yes Yes No No No No No No Yes NR 
Hong Kong Worsted Mills., Ltd. 154 No No No No No Yes No No No No NR 
Johnson 日ectric Holdings Ud. 179 No No No No No No No No Yes No NR 
Kader Holdings Co. Ltd. 180 No No No No Yes No No No No Yes NR 
Playmates International Holdings Ltd. 75 No No No No No No No No No No R 
Raymond Industrial Ltd. 229 No No No No No Yes No No No Yes NR 
Semi-Tech (Global) Ltd. 448 Yes No No No No No No No No No NR 
Shaw Brothers (Hong Kong) Ltd. 80 No No No No No No No No No Yes NW 
South Sea Textile Manufacturing Co., Ltd. 250 No No No No No No No No No Yes NR 、 
Success Holdings Ltd. 254 No Yes No No No No No No No No NR 丨丨 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 No No No No No Yes No No No No NR 
No. of "Yes'or 'NR' ^ ^ ^ ^ 3 0 0 1 6 ‘ | 
% of •Yes* or ' N R ' over Size or Group . 7.6g 15.38 7.69 0.00 7.69 23.08 0.00 0.00 7.69 46.15 84.62 
Ropeities , 
Cavendish International Holdings Ltd. 123 No No No No No No No No No Yes NR 
Cheung Kong (Holdings) Ltd. 1 No No No No No No No No No No R ‘ 
Chinese Estates Hofdings Ltd. 127 Yes No No Yes Yes No No No No Yes NR 丨 
Cosmopolftan International Holdings Ltd. 120 No No No No No No No No No Yes NR 
Golden Hill Land Development Co. Ltd. 140 No No No No No No No No No No R 
Great Eagle Holdings Ltd. 41 No No No No No No No No No No R 
Hang Lung Development Co. Ltd. 10 No No No No No No No No No No R 
Holian Investments Ltd. 159 No No No No No No No No No Yes NR 
Hongkong Realty and Trust Co. Ltd. 'B' 153 No No No No Yes No No No No No NR 
Keck Seng Investments (Hong Kong) Ltd. 184 No No No Yes No No No Yes No No NR 
Keng Fong Sin Kee Construction & Investment Co. Ltd 186 Yes No No No No Yes Yes No No Yes NR 
Pokfulam Development Co. Ud. 225 No No No No No No No No No Yes NR 
Realty Development Corporation Ltd. 'B' 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 281 No No No No No No No No No No R 
Sun Hung Kai Properties Ltd. 16 No No No No No No No No No Yes NR 
Tai Cheung Holdings Ltd. 88 No No No No No No No No No Yes NR 
Tak Wing Investment (Holdings) Ltd. 91 No Yes No No No No Yes No No No NR 
Tern Properties Co. Ltd. 277 No No No No No Yes No No No ^ NR 
No.of'Yee^or'^NR' 1 。 _ ^ _ _ _ _ ^ _ _ 0 9 
% of "Yes" or "NR" over Size or Group | l1.11 I 5.56 丨 0.00 丨 11.11 111.11 丨 11.11 丨 11.11 | 5.56 丨 0.00 | 50.00 丨 72.22 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 96% Confidence Interval 
Period: February 12，1990 一 May 16,1990 
01:38 PM 
J see TEST RUNS TEST REG. TEST I 
Significantly Different Significantly 
Significantly Different from from 曰RUN) at 9g% C.l,? Different 
^ S C C ) ^ 0at9S%C.I.? Daily 3-Day Runs from 琐 ) a t Overall 
麵 k Name Code n=»2 n 劝 ru=4 n=»5 Runs l8t 2nd 3rd 95% C.L? Randomnes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 Yes No No No No No No No No No NR 
Hong Kong Telecommunications Ltd. 8 No No No No No No No No No Yes NR , 
Hong Kong &Ch丨na Gas Co. Ltd., The 3 No No No No No No No No No Yes NR 
Hongkong 日ectric Ho丨dings L td 6 No No No No No No No No No ^ R 
No. of •Yes” or i _ 0 p p p 0 0 0 ~ 3 
% of ' Y e s ' or ' N R ' over Size or Group 26.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 76.00 
Others 
Cathay Pacific Airways Ltd. 293 No No No No No No No No No No R 
Dairy Farm International Hofdinge Ud. 353 No No No No No No No No No Yes MR 
King Fook Holdings Ltd. 280 No No No No No No No No No Yes NR 
London & Pacific Insurance Co. Berhad 197 No No No Yes No No No No Yes No NR 
Shui Hing Co. Ltd., The 241 No No No No No No No No No No R 
Sime Darby Hong Kong Ltd. 249 No No No No No Yes No No No No NR 
Television Broadcasts Ltd. 511 No Yes No No No No No No No No NR 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 No Yes No No No No No No No Yes NR 
Wah Kwong Shipping Holdings Ltd. 95 No No No Yes No No No No No Yes NR j 
No. of'Yes'or "NR* ^ ^ ^ 2 0 ^ Q ^ ^ _ _ _ 4 7 j 
% of or ' N R " over Size or Group 0.00 22.22 0.00 2 2 0 . 0 0 11.11 0.00 0.00 11.11 44.44 77.78 丨 
" I 
Total No. of "Yes'or'NR' 7— ^ ^ 7— ^ 2 ^ ^ 
% of Total '^Yes' or "NR^/Sample Size 8.33 | 11-67 | 1.67 110.00 | 5.00 111.67 | 5.00「1.67 丨 3.33 | 38.33 丨 66.87 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitatization 
At 96% Confidence Interval 
Period: June 20,1988 - September 20,1988 
11:00 AM 
LARGE COMPANIES 
see TEST RUNS TEST REG. TEST 
Significantly Different Significantly 
Significantly Different from from E(RUN) at 95% C.I.? Different 
Market E(SCC) ~ 0 at 95% C.l.? Daily 3^Day Runs from E(b) at Overall 
Stock Name Capitalization Code n=1 n=3 n=4 n=5 Runs Ist 2nd 3rd 95% C.I.? Randomnes 
(in HK$'miMion) 
Bank of East Asia, Ltd., The 8,498 23 No No No No No Yes No No No No NR 
Cathay Pacific Airways Ltd. 28,502 293 No No No No No No No No No No R 
Cavendish International Hoidings Ltd. 10,291 123 No No No No No No No No No No R 
Cheung Kong (Holdings) Ltd. 43,292 1 No No No No No No No No No No R 
Chinese Estates Holdings Ltd. 3,196 127 No No No No No No No No No No R 
Cross Harbour Tunnel Co. Ltd. 1,847 32 No No No No No No No No No No R 
Dairy Farm International Holdings Ltd. 16,699 353 No No No No No No No No No No R 
Evergo International Holdings Co. Ltd. 2,921 34 No No No No No No No No No Yes NR 
Great Eagle Holdings Ltd. 3,553 41 No No No No No No Yes No No Yes NR 
Hang Lung Development Co. Ltd. 9.325 10 No No No No No No No No No No R 
Hang Seng Bank Ltd. 45,762 11 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 89,780 8 No No No No No No No No No No R 
Hong Kong & China Gas Co. Ltd., The 12.314 3 No No No No No No No No No No R | 
Hongkong and Shanghai Hotels. Ltd., Th( 4,613 45 No Yes No No No No No No No No NR 
Hongkcmg 日ectric Holdings Ltd. 26,679 6 No No No No Yes No No No No No NR 
Jardine Matheson Holdings Ltd. 25,237 15 No No No No No No No No No Yes NR 
Johnson Electric Holdings Ltd. 3,185 179 No No No Yes No No No No No No NR ! 
Mingly Corporation Ltd., The 2.114 478 Yes No No No No No No No No Yes NR ： 
Playmates International Holdings Ltd. 3,234 75 Yes No No No No No No No No No NR ; | 
Regal Hotels international Holdinge Ltd. 2,013 78 No Yes No No No No No No No No NR I 
Semi-Tech (Global) Ltd. 3,599 448 No No No No No No No No No No R 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 No No No No No No No No No No R 
Srme Darby Hong Kong Ud. 3,566 249 No No No No No No No No No No R 
sun Hung Kai Properties Ltd. 40.135 16 No No No No No No No No No No R 
Tai Cheung Holdings Ltd. 1.972 88 No No No No No No No No No No R 
Television Broadcasts Ltd. 2,604 511 No No No No No No No No No No R 
W a h K w o n g S h i p p i n g H o l d i n g s L td . 2 .161 9 6 N o N o N o No No N o No No No No R 
Wing Lung Bank Ltd. 3.919 96 No No No No No No No No No No R 
W i n g o n In te rna t iona . Holdings Ltd. 1,掷7 290 No Yes No No No No No No No Yes NR 
world international (Holdings) Ltd. J ^ J ^ ^ — — ^ ^ 
； — 2 3 0 1 1 1 1 _ ^ _ 0 6 
r\f "VM" cm 'NR'' • 
NO- Y拥 or _ _ — — 10 00 0 00 3.33 3.33 3.33 3.33 0.00 0.00 20.00 40.00 
o><> of ' Y e s ' or 提NR* over Size or Group 6.67 lu.uu | u . w 众qq | — ' 
R « Random 
NR B Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitatization 
At 96% Confidence Interval 
Period: June 20，1988 - September 20,1988 o&<ap 卜驳 
11:00 AM 
SMALL COMPANtES 
see TEST RUNS TEST REG. TEST 
Significantly Different Significant!) 
Significantiy Different from from 曰RUN) at 95% C.I.? Different 
Market E(SCC) ； 0 at 9S% C.I.? Daily 3~Day Ftuns from E(b) at Overall 
Stock Name Capitalization Code na1 n^g n=3 na4 n»5 Runs Ist 2nd 3rd 95%C.t.? Randomnee 
(in HK$'miUion) 
Applied International Holdings Ltd. 327 519 No No No No Yes No No No No No NR 
CDW Industries, Ltd. 101 481 No No No No No No No No No No R 
Cosmopolitan International Holdings Ltd. 229 120 No Yes No No No No No No No No NR 
East Asiatic Co. (Hong Kong) Ltd. 380 441 Yes No No No No No No No No No NR 
Elec& 日tek (Bermuda) Co. Ltd. 357 33 No No No No No No No No No Yes NR 
Golden Hiil Land Development Co. Ltd. 136 140 No No No No No No No No No No R 
Holian investments Ltd. 161 159 No No No No No No No No No No R 
Hong Kong Building and Loan Agency Lt< 163 145 No No No No No Yes No No No No NR 
Hong Kong Worsted Mills., Ltd. 109 154 Yes No No No No No No No No No NR 
Hongkong Realty and Trust Co. Ltd. 'B' 328 163 No No No No Yes No No No No No NR 
Kader Holdings Co. Ltd. 257 180 No No No No No No No No No No R 
Keck Seng Investments (Hong Kong) Ltd. 369 184 No No No No No No No No No No R 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 55 185 No No No No No No No No No No fi ! 
King Fook Hotdings Ltd. 331 280 No No No No No No No Yes No No NR 
London & Pacific 丨nsurance Co. Berhad 132 197 Yes No No No No Yes No No No No NR 
Magnificent Estates Ltd. 87 201 No No No No No No No No No No Ft 
Mansion House Securities Ltd. 66 376 No No No No No No No No No No R ! 
Pokfulam Development Co. Ltd. 240 226 No Yes No No No No No No No No Mfi ； 
Public International Inv. Ltd. 144 227 No No No No No Yes No No No Mo NR 
Raymond Industrial Ltd. 351 229 No Yes No No No No No No No No NR 
Realty Development Corp. Ltd. "B" 270 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 330 281 NQ NO NO NO NO NO NO NO NO NO R 
Shui Hing Co. Ltd.. The 347 241 No No No No No No No No No Yes NR 
South sea Textile Mfg CO. Ltd. 317 250 No No No No No No No No No No R 
Success Holdings l td . 170 264 Yes No No No No Yes No No No No NR 
Tak Wing investment (Holdings) Ltd. 199 No No Yes No No No No No No Mo NR 
T e k Lee F i n a n c e a n d inv . c o r p . Ltd. 186 2 6 5 N o N o N o N o No N o No No Yes Yes NR 
Tern Properties CO. Ltd. 292 277 Yes No No No No No No No No Y郎 NR 
Tse sui Luen Jewellery (HIdgs) Ltd. 338 417 No No No No No No No No No No : 
Yangtzekiang Garment Mfg CO. Ltd. ^ 294 Yes No J j o _ J j ^ J j ^ ^ J j ^ _ ^ 
~ ~ ^ e 3 1 0 2 4 0 1 1 5 «£_ 
No of 'Yes* or " N R ' z : 
一 90 00 10 00 3 33 0 00 6.67 13.33 0.00 3.33 3.33 16.67 63.33 
% of -^Yes' or "NR' over Size or Group |20.00 l a w ! 么 丨 u.uu 丨 . , | 
R « Random 
NR B Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 95% Confidence tnterval 
Period: June 20,1988 - September 20,1988 os-Apr-dz 
11:00 AM 
SCC TEST RUNS TEST REG. TEST 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 95% C.L? Different 
E(SCCy= 0at9S%C.I.? Daily 3-Day Runs from E(b) at Overall 
Stock Name Code n=1 n=2 n=3 n - 4 n=5 Runs Ist 2nd 3rd 95%C.I.? Randomnes 
Consolidated Enterprises 
East Astatic Co. (Hong Kong) Ltd. 441 Yes No No No No No No No No No NR 
Evergo International Holdings Co. Ltd. 34 No No No No No No No No No Yes NR 
Jardine Matheson Holdings Ltd. 15 No No No No No No No No No Yes NR ； 
Mingly Corporation Ltd., The 478 Yes No No No No No No No No Yes NR 
Wing On International Holdings Ltd. 290 No Yes No No No No No No No Yes NR 
World International (Holdings) Ltd. 20 No No No No No No No No No Y ^ NR 
No. of *Yes* or ^ ^ _ ^ £ 5 L 
% of ' Y e s ' or "NR" over Size or Group 33.33 16.67 0.00 0.00 O.OQ 0.00 0.00 0.00 0.00 83.33 100.00 
Finance & Investments 
Bank Of East Asia, Ltd., The 23 No No No No No Yes No No No No NR 
Hang Seng Bank Ud. 11 No No No No No No No No No No R 
Hong Kong Building and Loan Agency Ltd.. The 145 No No No No No Yes No No No No NR 
Magnificent Estates Ltd. 201 No No No No No Np No No No No R 
Mansion House Securities Ltd. 376 No No No No No No No No No No R 
Public International Investments Ud. 227 No No No No No Yes No No No No NR ！ 
Tek Lee Finance and Investment Corporation Ud. 265 No No No No No No No No Yes Yes NR ： 
Wing Lung Bank Ltd. 的 No No N o _ _ _ _ ^ J ^ _ _ N 2 _ _ _ ^ _ _ ！ ^ ^ L " 
No. of-Yes-or "NR" _ ^ _ L _ ？ . _ L _ L _ L _ ^ _ ^ L 1 1 
OA of-Yes" or •'NR'over Size or Group on 0.00 0.00 O OP 0.00 37.50 0.00 0.00 12.50 _ _ _ ^ 
H l l t k o n g and Shanghai Hotels. Ltd.. The 45 No Yes No No No No No No No No MR 
Regat Hotels mternational Holdings Ltd. 78 No Yes No J ^ No No No No N ^ — — 
No .o f -Yes "o r 'NR> <> _ _ — — ^ 
姊 Of 拥* o r - N R ' over Size or Group 0.00 100.00 0.00 O OP 0.00 0.00 0.00 0-00 0.00 _ _ 0 . 0 0 100.00 
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SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 95% Confidence Interval 
Period: June 20,1988 一 September 20,1988 , 
U&*"Apr—92 
03:06 PM 
see TEST 一 RUNS TEST I R E G . T ^ 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 95% C.L? Different 
E(SCC)== 0at95%C.I .? Daily 3-Day Runs from E(b) at Overall 
— — — Code n=1 n=2 n=3 n=4 n=5 Runs Ist 2nd 3rd 96% C.I.? Randomnes 
Induces 
Applied International Holdings Ltd. 519 No No No No Yos No No No No No NR 
CDW Industries, Ltd. 481 No No No No No No No No No No R 
Elec & Eltek (Bermuda) Go. Ltd. 33 No No No No No No No No No Yes NR 
Hong Kong Worsted Mills.. Ltd. 154 Yes No No No No No No No No No NR 
Johnson Electric Holdings Ltd. 179 No No No Yes No No No No No No NR 
Kader Holdings Co. Ltd. 180 No No No No No No No No No No R 
Playmates International Holdings Ltd. 75 Yes No No No No No No No No No NR 
Raymond Industrial Ltd. 229 No Yes No No No No No No No No NR 
Semi-Tech (Global) Ltd. 448 No No No No No No No No No No R 
Shaw Brothers (Hong Kong) Ltd. 80 No No No No No No No No No No R 
South Sea Textile Manufacturing Co., Ltd. 250 No No No No No No No No No No R 
Success Holdings Ltd, 264 Yes No No No No Yes No No No No NR 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 Yes No No No No No No No No No NR 
N o . o f Y e s ' o r ' N R ' ^ _ ^ 1 1 7 0 0~ i " \ ^ 
% of ' Y e s ' or 'NR* over Size or Group 30.77 7.69 0.00 7.69 7.69 7 明 0.00 0.00 0.00 7.69 61.54 ‘ 
Properties ， 
Cavendish International Holdings Ltd. 123 No No No No No No No No No No r j 
Cheung Kong (Holdings) Ltd. 1 No No No No No No No No No No R 
Chinese Estates Holdings Ltd. 127 No No No No No No No No No No R 」 
Cosmopolitan International Holdings Ltd. 120 No Yes No No No No No No No No NR 
GoWen Hill Land Development Co. Ltd. 140 No No No No No No No No No No R 
Great Eagle Hofdings Ltd. 41 No No No No No No Yes No No Yes NR 
Hang Lung Development Co. Ltd. 10 No No No No No No No No No No R 
Holian Investments Ltd. 159 No No No No No No No No No No R 
Hongkong Realty and Trust Co. Ud. 'B' 163 No No No No Yes No No No No No NR 
Keck Seng Investments (Hong Kong) Ltd. 184 No No No No No No No No No No R 
Keng Fong Sin Kee Construction & Investment Co. Ltd 186 No No No No No No No No No No R 
Pokfulam Development Co. Ltd. 226 No Yes No No No No No No No No NR 
Realty Development Corporation Ltd. 'B' 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 281 No No No No No No No No No No R 
Sun Hung Kai Properties Ltd. 16 No No No No No No No No No No R 
Ta.i Cheung Holdings Ltd. 88 No No No Nc> No No No No No No R 
Tak Wing Investment (Holdings) Ltd. 91 No No Yes No No No No No No No NR 
Tern Properties Co. Ltd. 277 Yes No No No No No No No No Yes NR 
No. o f 'Yes " or "NR" 1 2 1 _ ^ _ _ L _ L _ L — 1 _ ？ L . L 
% of "Yes" or "NR* over Size or Qroup | 5.56 11.11 5.56 O.OoTs.Se 丨 0.00 丨 5,56 | 0.00 | 0.00 | 16.67 丨 38.89 
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SUMMARY OF STATISTICAL FINDINGS _ By Sector 
At 95% Confidence Interval 
Period: June 20,1988- September 20,1988 。& 
11:00 AM 
QCCTEST RUNS TEST | REG. TEST | 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 95% C.l? Different 
^ S C C ) = 0at9S%C.<.? Daily 3-Day Runs from E(b) at Overall 
Stocic Name Code n=1 n=2 n«=4 n=5 Runs 1st 2nd ard 95% C . l ? Randomn»« 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 8 No No No No No No No No No No R 
Hong Kong & China Gas Co. Ltd.. The 3 No No No No No No No No No No R 
Hongkong Electric Holdings Ltd. 6 No No No No Yes No No No N O N ^ N R 
No.of'Yes'or'NR' 0 _ " _ 1 ^ ~ ~ ^ 7 — 0 0 1 
% of，Yes* or over Size or Group 0.00 0.00 0.00 0.00 25.00 0.00 0.00 o.OO o ^ 25.00 
Others 
Cathay Pacific Airways Ltd. 2S3 No No No No No No No No No No R 
Dairy Farm International Holdings Ud. 353 No No No No No No No No No No R 
King t=ook Holdings Ltd. 280 No No No No No No No Yes No No NR 
London & Pacific Insurance Co. Berhad 197 Yes No No No No Yes No No No No NR 
i 
Shui Hing Co. Ltd., The 241 No No No No No No No No No Yes NR 
Sime Darby Hang Kong Ltd. 249 No No No No No No No No No No R ； 
Television Broadcasts Ltd. 511 No No No No No No No No No No R 丨 
Tse Sui Luen Jewellery (Holdtngs) Ltd. 417 No No No No No No No No No No R 
Wah Kwong Shipping Holdings Ltd. 95 No No No No No No No No No f ^ R ！ 
No. of ”Yes_ or "NR* 1 ^ 0 0 0 1 0 1 0 1 3 丨 
% of "Yes* or "NR* over Size or Group 11.11 0.00 0.00 0.00 0.00 11.11 0.00 11.11 0.00 11.11 33.33 
I 
Total No. of 'Yes" or "NR" ^ ^ ^ ^ ^ ^ 1_ 1 11 ^ 
% ofTotaJ •Yes" or "^ NR'/Sample Size 13.33 10.00 1.67 1.67 5.00 8.33 1.67 1.67 1-67 18.33 51.67 
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SUMMARY OF STATISTICAL FINDINGS _ By Market Capitalization 
At 90% Confidence Interval 
Period: January 7.1991 一 April 15,1991 _ 
02:26 PM 
LARGE COMPANIES 
see TEST — RUNS TEST I REG. TEST I 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.L? Different 
Ma^®* ^SCC) = 0 a t 9 0 % C.I.? Daily | 3~DayRuns from E(b) at Overall 
舰 Name Capitalization Code n=1 n=3 n=4 n:=5 Runs " le t 2nd 3rd 90% C.t? Randomnes 
On HK$'million) ^ ~ 
Bank of East Asia. Ltd., The 8.498 23 No No No No No No No No No No R 
Cathay Pacific Airways Ud. 28,502 293 No No No No No No No No No No R 
Cavendish International Holdings Ltd. 10.291 123 No Yes No No No Yes Yes Yes Yes Yes NR 
Cheung Kong (Holdings) Ltd. 43,292 1 No No No Yes No No No No No No NR 
Chinese Estates Holdings Ltd. 3,196 127 No No No No No No No No No Yes NR 
Cross Harbour Tunnel Co. Ltd. 1,847 32 No No No No No No No No No No R 
Dairy Farm International Holdings Ltd. 15,699 3$3 No No Mo No No No No No Yes No NR 
Evergo International Holdings Co. Ltd. 2,921 34 No No No No Yes No No No No No NR 
Great Eagle Holdings Ltd. 3,653 41 No No No No No No No No No No R 
Hang Lung Development Co. Ltd. 9,325 10 No No No No No No No No No Yes NR 
Hang Seng Bank Ltd. 45,762 11 No Yes No No No No No Yes No No NR 
Hong Kong Telecommunications Ltd. 89,780 8 No Yes No No No No No No No No NR 、 
Hong Kong & China Gas Co. Ltd., The 12,314 3 No No No No No No No No No Yes NR 
Hongkong and Shanghai Hotels. Ltd., Thi 4,613 45 No No Yes Yes No No No No No No NR 
Hongkong Electric Holdings Ud. 26,679 6 No No No No No No No No No No R 
Jardin© Matheson Holdings Ud. 25,237 15 No No Yes No Yes Yes No No No No NR 
Johnson Electric Holdings Ltd. 3,186 179 No No No No No No No No No No R f 
Mingly Corporation Ltd.. The 2,114 478 No No No No No No No No No No R j 
Playmates International Holdings Ltd. 3.234 75 Yes No Yes No No No No No No No NR 
Regal Hotels International Holdings Ltd. 2,013 78 No No No No No No No No Yes No NR 
Semi-Tech (Global) Ltd. 3,599 448 No No Yes No No Yes No No No No NR 
Shaw Brothers (Hong Kong) Ud. 1,614 80 Yes Yes Yes No No No Yes No Yes No NR 
Sime Darby Hong Kong Ltd. 3,566 249 No No No No No Yes Yes Yes No No NR 
Sun Hung Kai Properties Ud. 40,135 16 Yes No No No No No No No No No NR 
Tai Cheung Holdings Ltd. 1,972 88 No No No No No No Yes No Yes No NR 
Television Broadcasts Ltd. 2,604 511 Yes No Yes No No No No Yes Yes Yes NR 
Wah Kwoirg Shipping Hoidings Ltd. 2,151 95 Yes No No No No Yes No No No No NR 
Wing Lung Bank Ud. 3,919 96 No No No No No Yes No No No No NR 
Wing On International Holdings Ud. 1,997 290 Yes No No Yes No No Yes No No No NR 
World International (Holdings) Ltd. 10,960 20 No No No No No No No No No ^ NR 
No. of 'Yes'or 'NR' ^ 4_ ^ ^ ^ ^ _ 6 6 ^ 
% of 'Yes' or 'NR' over Size or Group 20.00 13.33 20.00 pf0.00 6.67 20.00 16.67 13.33 20.00 20.00 76.67 
R ss Random 
NR » Non-Random 
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SUMMARY OF STATISTICAL FINDINGS ~ By Market Capitalization 
At 90% Confidence Interval 




s e e TEST RUNS TEST REG. TEST 一 
Significantly Different Significantly 
Significantly Different from from E(RUN) at 90% C.f:? Different 
隨 e t p c c ) 二 0at90，C.I.? Daily 3-Day Runs from E(b) at Overall 
沒 N a m e Capitalization Code n=1 ^ n=3 ^ Runs | 2nd 3rd 90%C.I.? Randomnes 
fin HK$'million) ' 
Applied International Holdings Ltd. 327 619 No No No No No No No No No No R 
CDW Industries. Ltd. 101 481 No Yes No No No No No No No Yes NR . 
Cosmopolitan International Holdings Ltd. 229 120 No No No No No No No No No No R 
East Asiatic Co. (Hong Kong) Ltd. 380 441 No No No No No Yes Yes No No No NR 
Elec&Eftek (Bermuda) Co. Ltd. 357 33 No No No No No No No No No No R 
Golden Hill Land Development Co. Ltd. 136 140 No No No No No No No No No Yes m 
Holian Investments Ltd. 161 159 No No No No No No No No No No R 
Hong Kong Building and Loan Agency Lt< 163 145 No No No No No Yes No No No No MR 
Hong Kong Worsted Mills., Ltd. 109 164 Yes No No No No No No No No Yes NR 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 Yes No No No No No No No No Yes NR 
Kader Holdings Co. Ltd. 267 180 Yes No No No No No No No No Yes NR 
Keck Seng Investments (Hong Kong) Ltd. 369 184 No No No No No No No No No Yes NR , 
Keng Pong Sin Kee Cons, & Inv. Co. Ltd 56 186 No No No No No No No No No Yes NR 
King Fook Holdings Ltd. 331 280 No No No No No No No No No Yes NR 
London & Pacific fnsurance Co. Berhad 132 197 No No No Yes No No No No No No NR 
Magnificent Estates Ltd. 87 201 No No No No No No Yes No No No NR 
Mansion House Securities Ltd. 66 376 Yes No No No No No No No No Yes NR t 
Pokfulam Development Co. Ltd. 240 226 No No No No Yes No No No No No NR j 
Public International In v. Ltd. 144 227 Yes No No No No No No No No No MR 
Raymond Industrial Ltd. 361 229 Yes No No No No Yes No No No No NR 
Realty Devefopment Corp. Ltd. "B" 270 228 Yes No No No No No No Yes No No NR 
Rivera (Holdings) Ltd. 330 281 No No No No No No No No Yes No NR 
Shui Hing Co. Ltd., The 347 241 No No No Yes Yes Yes No No No Yes NR 
South Sed Textile Mfg Co., Ltd. 317 260 Yes No No No No No No No No No NR 
Success Holdings Ltd. 170 264 No No No No No No No No No No R 
Tak Wing Investment (Holdings) Ud. 199 91 No No No No No Yes Yes No No No NR 
Tek Lee Finance and Inv. Corp. Ltd. 186 265 No No No No No Yes No No No Yes NR 
Tern Properties Co. Ltd. 292 277 Yes No No No Yes Yes Yes Yes No No NR 
Tse Sui Luen Jewellery (HIdgs) Ltd. 338 417 No No No No Yes No No No No No NR 
Yangtzekiang Garment Mfg Co. Ltd. 289 294 No No No No Yes No No No No No NR 
No.o f 'Yeg*or*NR'^ 1 _ _ ^ _ _ _ J _ _ ^ _ 1 — _ 1 _ 
% of -Yes ' or " N R ' over Size or Group 30.00 3.33 0.00 6.67 116.07 123.33 [13.33 6.67 3.33 36.67 83.33 




SUMMARY OF STATISTICAL RNDINGS - By Sector 
At 90% Confidence Interval 
Period: January 7.1991 - April 15,1991 。_卜92 
02:26 PM 
s e e TEST RUNS TEST I REG. TESTI 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.I.? Different 
^SCC)=: 0a t90% C.I.? Daily 3-Day Runs from E(b)at Overall 
如 k Name Code n=1 n=2 n=3 n M n 动 Runs 1st 2nd 3rd 90%C.I.? Randomnes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 No No No No No Yes Yes No No No NR 
Evergo International Holdings Co. Ltd. 34 No No No No Yes No No No No No NR 
Jardine Matheson Holdings Ltd. 16 No No Yes No Yes Yes No No No No NR 
Mingly Corporation Ltd.. The 478 No No No No No No No No No No R 
Wing On International Holdings Ltd. 290 Yes No No Yes No No Yes No No No NR 
Wortd International (Holdings) Ltd. 20 No No No No No No No No No Yes NR 
No.O”Yes'or'NR' 1_ 0 1 ~ ~ T 2 2 2 0 0 T 7 
。而 of "Yes* or "NR" over Size or Group 16.67 O OP 16.67 16.67 33.33 33.33 33,33 0.00 0.00 16.67 83.33 
Finance & Investments 
Bank of East Asia, Ltd., The 23 No No No No No No No No No No R 
Hang Seng Bank Ltd. 11 No Yes No No No No No Yes No No NR 丨 
Hong Kong Building and Loan Agency Ltd., The 145 No No No No No Yes No No No No NR 
Magnificent Estates Ltd. 201 No No No No No No Yes No No No NR 
Mansion House Securities Ltd. 376 Yes No No No No No No No No Yes NR 
Public Internationa! Investments Ltd. 227 Yes No No No No No No No No No NR 
Tek Lee Finance and Investment Corporation Ltd. 266 No No No No No Yes No No No Yes NR 
Wing Lung Bank Ltd. 96 No No No No No Yes No No No No NR 
No. of "Yes* or 'NR* 2 1 0 0 0 3 1 1 0 2 7 .」 
% of "Yes* or "NR* over Size or Group 25.00 12.50 0.00 0.00 0.00 37.50 12.50 12.50 0.00 25.00 87.50 
Hotels 
Hongkong .and Shangha丨 Hotels, Ltd.’ The 45 No No Yes Yes No No No No No No NR 
Regai Hotels International Hotdings Ltd. 78 No No No No No No No No Yes No NR 
No. of "Yes" or "NR" 1_ 1_ ^ ^ ^ 1 0 ^ 
% of "Yes* Of "NR* over Size or Qroup 0.00 0.00 50.00 50.00 0.00 0.00 0.00 0.00 [ 50.00 0.00 100.00 
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SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 90% Confidence Interval 
Period: January 7,1991 - April 15,1991 , 
02:47 PM 
s e e TEST RUNS TEST | REG. TEST 丨 
Significantly Different Significant^ 
Significantly Different from from E(RUN) at 90% C.l：? Different 
E(SCC) = Oat90% C.I.? Daily 3-Day Runs from E(b) at Overall 
Stock Name n=»2 n=3 n=4 Runs Ist 2nd 3rd 90% C.l.? Randomnes 
Industries 
Applied International Holdings Ltd. 519 No No No No No No No No No No R 
CDW Industries, Ltd. 481 No Yes No No No No No No No Yes NR 丨 
Etec& 曰tek (Bermuda) Co. Ltd. 33 No No No No No No No No No No R 
Hong Kong Worsted Mills., Ltd. 154 Yes No No No No No No No No Yes NR 
Johnson Electric Holdings Ltd. 179 No No No No No No No No No No R 
Kader Holdings Co. Ltd. 180 Yes No No No No No No No No Yes NR 
Playmates International Holdings Ltd. 75 Yes No Yes No No No No No No No NR 
Raymond Industrial Ltd. 229 Yes No No No No Yes No No No No NR 
Semi-Tech (Global) Ltd. 448 No No Yes No No Yes No No No No NR 
Shaw Brothers (Hong Kong) Ltd. 80 Yes Yes Yes No No No Yes No Yes No NR 
South Sea Textile Manufacturing Co.. Ltd. 260 Yes No No No No No No No No No NR 
Success Holdings Ltd. 254 No No No No No No No No No No R 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 No No No No Yes No No No No No NR 
No. of ' Y e s ' or "NR* 6 2 3 0 1 2 1 0 1 3 9 
% of 'Yes* or "NR* over Size or Group 46.15 15.38 23.08 0,00 7.69 15.38 7.69 0.00 7.69 23.08 69.23 
Properties 
Cavendish International Holdings Ltd. 123 No Yes No No No Yes Yes Yes Yes Yes NR | 
Cheung Kong (Holdings) Ltd. 1 No No No Yes No No No No No No NR 
Chinese Estates Holdings Ltd. 127 No No No No No No No No No Yes NR 
Cosmopolitan International Holdings Ltd. 120 No No No No No No No No No No R 
Golden Hilt Land Development Co. Ltd. 140 No No No No No No No No No Yes NR 
Great Eagle Holdings Ltd. 41 No No No No No No No No No No R 
Hang Lung Development Co. Ltd. 10 No No No No No No No No No Yes NR 
Holian Investments Ltd. 159 No No No No No No No No No No R 
Hongkong Realty and Trust Co. Ltd. 'B' 153 Yes No No No No No No No No Yes NR 
Keck Seng Investments (Hong Kong) Ltd. 184 No No No No No No No No No Yes NR 
Keng Fong Sin Kee Construction & Investment Co. Ltd 195 No No No No No No No No No Yes NR 
Pokfulam Development Co. Ltd. 225 No No No No Yes No No No No No NR 
Realty Development Corporation Ltd. 'B' 228 Yes No No No No No No Yes No No NR 
Rivera (Holdings) Ltd. 281 No No No No No No No No Yes No NR 
Sun Hung Kai Properties Ud. 16 Yes No No No No No No No No No NR 
Tai Cheung Holdings Ltd. 88 No No No No No No Yes No Yes No NR 
Tak Wjng Investment (Holdings) Ltd. 91 No No No No No Yes Yes No No No NR 
Tern Properties Co. Ltd. 277 Yes No No No Yes Yes Yes Yes No No NR 
N o . o f ' Y e s ' o r ' N R ' 1 L _ _ L _ _ L _ _ _ 1 _ 1 _ L _ _ L ZL ！ ^ 
% Of ' Y e s ' or ' N R " over Size or Group 122.22 | 5.56 0.00 5.56 111.11 116.67 |22.22 116.67^16.67 38.89 83.33 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 90% Confidence Interval 
Period: January 7,1991 - April 15.1991 狐咖^^之 
02:26 PM 
see TEST RUNS TEST I REG. TEST I 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.I.? Different 
E(SCC) = Oat90% C.L? Daily 3-Day Runs from E(b)at Overall 
Stock Naroe Code n=1 n=2 n=3 n=4 n=5 Runs 1st 2nd 3rd 90% C I ? Randomnes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 8 No Yes No No No No No No No No NR 
Hong Kong&China Gas Co. Ltd., The 3 No No No No No No No No No Yes NR 
Hongkong Electric Holdings Ltd. 6 No No No No No No No No No ^ R 
N o . o f ' Y e s ' o r ' N R ' 二 L Z I L I I Z Z Z Z Z Z Z _ L _ ^ lZHZ 
% of ”Yes费 or 'NR* over Size or Group 0.00 25.00 0.00 0.00 0.00 0.g0 g j ^ 50.00 
Others 
Cathay Pacific Airways Ltd. 293 No No No No No No No No No No R 
Dairy Farm mternational Holdings Ltd. 363 No No No No No No No No Yes No NR 
King Fook Holdings Ltd. 280 No No No No No No No No No Yes NR | 
London & Pacific Insurance Co. Berhad 197 No No No Yes No No No No No No NR 
I 
Shui Hing Co. Ltd., The 241 No No No Yes Yes Yes No No No Yes NR 
Sime Darby Hong Kong Ltd. 249 No No No No No Yes Yes Yes No No NR | 
Television Broadcasts Ltd. 511 Yes No Yes No No No No Yes Yes Yes NR 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 No No No No Yes No No No No No NR 
Wah Kwong Shipping Holdings Ltd. 95 Yes No No No No Yes No No No No NR 
No. of "Yes* or "NR" 2 0 1 2 2 3 1 2 2 3 8 
% of "Yes" or ' N R ' over Size or Group 22>22 0.00 11.11 22.22 22.22 33.33 11.11 22.22 22.22 33.33 88.89 J 
i I 
Total No. of "Yes" or 'NR* ^ ^ ^ ^ 7_ __13^ ^ 7 n A^ 
% of Total "Yes" or ,MR*7Sanipte Size 丨25.00 8,33 10.00 8.33 11.67 |21.67 15.00 10.00 11.67 丨 28.33 80.00 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS _ By Market Capitalization 
At 90% Confidence Interval 
Period: February 12,1990-May 16,1990 。& 
12:12 PM 
URGE COMPANIES 
s e e TEST RUNS TEST REQ. TEST I 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.I.? Different 
Market E(SCC) = 0 at 90% C.I.? Daily a-Day Runs from 邮 ) a t Overall 
Stock Name Capitalization Code n=1 ti==3 n=4 a=5 Runs ~ i8t 2nd 3rd 90% C.I.? Randomnes 
(in HK$'miirion) 
Bank of East Asia, Ltd.. The 8,498 23 Yes No No No No No No No No Yes NR 
Cathay Pacific Airways Ltd. 28,502 293 No No No No No No No No No No R 
Cavendish International Holdings Ltd. 10,291 123 Yes No No No No No No No Yes Yes NR 
Cheung Kong (Holdings) Ud. 43.292 1 No No No Yes No No No No No No NR 
Chinese Estates Holdings Ud. 3.196 127 Yes No No Yes Yes No No No No Yes NR 
Cross Harbour Tunnel Co. Ltd. 1,847 32 Yes No No No No No No No No No NR 
Dairy Farm International Holdings Ltd. 15,699 353 No No No No No No No No No Yes MR 
Evergo International Holdings Co. Ltd. 2,921 34 No No Yes No Ho No No No No No NR 
Great Eagle Holdings Ltd. 3,563 41 No No No No No No No No Yes No NR 
Hang Lung Development Co. Ltd. 9,325 10 No No No No No No No No No Yes NR 
Hang Seng Bank Ud. 45,762 11 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 89,780 8 No No No No No No No No No Yes NR 
Hong Kong & China Gas Co. Ltd., The 12,314 3 No No No No No No No No No Yes NR 
Hongkong and Shanghai Hotels, Ltd., Th' 4,613 45 No No No No Yes No No No No No NR 
Hongkong Electric Holdings Ltd. 26,679 6 No No No No No No No No No Yes NR 
Jardine Matheson Holdings Ltd. 25,237 15 No No No No No No No No No No R 
Johnson 日ectric Holdings Ltd. 3,185 179 No No No No No No No No Yes No NR 
Mingly Corporation Ltd., The 2,114 478 No No No No No No No No No No R I 
Playmates International Holdings Ltd. 3,234 75 No No No No No Yes No No No No NR 
Regal Hotels International Holdings Ltd. 2,013 78 No No No No No No No No No No R 
Semi-Tech (Global) Ltd. 3,599 448 Yes No No No No Yes No No No No NR 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 No No No No No No No No No Yes NR 
Sime Darby Hong Kong Ltd. 3,666 249 No No No No No Yes No No No No NR 
Sun Hung Kai Properties Ltd. 40,135 16 No No No No No No No No No Yes NR 
Tai Cheung Holdings Ltd. 1,972 88 No No No No No No No No Yes Yes NR 
Television Broadcasts Ltd. 2,604 611 No Yes No No No No No No No No NR 
Wah Kwong Shipping Holdings Ltd. 2,161 96 No No No Yes Yes Yes No No No Yes NR 
Wing Lung Bank Ltd. 3,919 96 Yes Yes Yes Yes No No No No No No NR 
Wing On International Holdings Ltd. 1,997 290 No No No No No No No No No No R 
World International (Holdings) Ltd. 10,960 20 Yes No No No No No No No No Yes NR 
No. of "Yes" o r - N R " _ L L _ _ _ _ i . _ _ _ L _ 1 _ _ L _ _ L _ 1 ？ 1 
% of "Yes" or ' 'NR' over Size or Group 23.33 6.67 6.67 13.33 10.00 13.33 0,00 0.00 113.33 丨 43.33 80.00 
R ss Random 
NR » Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS _ By Market Capitalization 
At 90% Confidence Interval 
Period: February 12，1990 - May 16,1990 。& 
12:12 PM 
P SMALL COMPANIES 
s e e T E S T RUNS TEST | REG TEST | 
Significantly Different Significantly 
Significantly Different from from E(RUN) at 90% C J.? Different 
Market ^SCC) = 0at90%C.f .? Daily 3-Day Runs from E(b) at Overall 
Stock Name Capitalization Code n=1 n=2 n=4 Runs I 2nd I 3rd 90% CX? Randomnes 
(in HK$'million) 
Applied International Holdings Ltd. 327 519 No No No No No No No No No No R 
CDW Industries, Ltd. 101 481 No No No No No No No No No Yes NR 
Cosmopolitan International Holdings Ltd. 229 120 No No No No No No No No No Yes NR 
East Asiatic Co. (Hong Kong) Ltd. 380 441 No No No Yes No No No No No No NR 
日ec& 日tek (Bermuda) Co. Ltd. 367 33 No Yes Yes No No No No No No Yes NR 
Golden Hill Land Development Co. Ltd. 136 140 No No No No No No No No No No R 
Holian fnvestments Ltd. 161 169 No No No No No No No No No Yes NR 
Hong Kong Building and Loan Agency Lt< 153 145 No No No No No No No No No No R 
Hong Kong Worsted Mills., Ltd. 109 154 No No No No No Yes No No No No NR 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 Yes No No No Yes Yes No No No Yes NR 
Kader Holdings Co. Ltd. 257 180 No No No No Yes No No No No Yes NR 
Keck Seng Investments (Hong Kong) Ud. 369 184 No No No Yes No Yes No Yes No Yes NR 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 55 186 Yes No No No Yes Yes Yes No No Yes NR 
King Fook Holdings Ltd. 331 280 No No Yes No No No No No No Yes NR 
London & Pacific Insurance Co. Berhad 132 197 No Yes No Yes No No No No Yes No NR 
Magnificent Estates Ltd. 87 201 No No No Yes No No No No No Yes NR 
Mansion House Securities Ltd. 66 376 No Yes No No No No No No Yes Yes NR 
Pokfulam Development Co. Ltd. 240 225 No No No No No No No No No Yes NR ； 
Public International Inv. Ltd. 144 227 No No No No No No Yes No Yes No NR 
Raymond Industriaf Ltd. 361 229 No No No No Yes Yes No No No Yes NR 1 
Realty Development Corp. Ud. "B" 270 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 330 281 No No No No No No No No No No R 
Shui Hing Co. Ltd., The 347 241 No No No No No No No No No No R 
South Sea Textile Mfg Co., Ltd. 317 260 No Yes No No No No No Yes No Yes NR 
Success Holdings Ltd. 170 264 No Yes Yes No No No No No No Yes NR 
Tak Wing investment (Holdings) Ltd. 199 91 No Yes No No No No Yes No No No NR 
Tek Lee Finance and Inv. Corp. Ltd. 186 265 No No No No No Yes No No No No NR 
Tern Properties Co. Ltd. 292 277 No Yes No No No Yes No No No Yes NR 
Tse Sui Luen Jewellery (HIdgs) Ltd. 338 417 No Yes No No No No No No No Yes NR 
Yangtzekiang Garment Mfg Co, Ltd. 289 294 No No No No No Yes No No No No NR 
No. of ' Y e s ' or ' N R ' ^ ^ _ ^ _ _ 1 _ ^ L ___3_ _ _ L _ ？ ！? ？L 
% of "Yes" or ' N R ' over Size or Group 6.67 26.67 10.00 113.33 [13.33 126.67 110.00 6.67 [10.00 60.00 83.33 
R ss Random 
NR » Non-Random 
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Appendix 4 
SUMMARY OF STATISTiCAL FINDINGS - By Sector 
At 90% Confidence Interval 
Period: February 12,1990 一 May 16,1990 。& 
12:12 PM 
s e e TEST RUNS TEST REG. TEST I 
Significantly Different Significantly 
Significantly Different from from 日RUN) at 90% C.I.? Different 
^SCC)=t Oat90%C.I.? Daily 3-Day Runs from E(b) at Overall 
aockName Code n:»1 n=2 n=3 n=5 Runs tst 2nd 3rd 90% C.I.? Randomnes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 No No No Yes No No No No No No NR ^ 
Evergo International Holdings Co. Ltd. 34 No No Yes No No No No No No No NR 
Jardine Matheson Holdings Ltd. 15 No No No No No No No No No No R 
Mingly Corporation Ltd.. The 478 No No No No No No No No No No R 
Wing On International Holdings Ltd. 290 No No No No No No No No No No R 
World International (Holdings) Ltd. 20 Yes No No No No No No No No Yes NR 
No. o f 'Yes 'or "NR* i_ o^ ^ p p o 0 0 i T 
% of "Yes" or "NR" over Size or Group 16.g7 0.00 16.67 16.67 0.00 0.00 0.00 0.00 0.00 16.67 50.00 
Finance & Investments I 
Bank of East Asia. Ltd., The 23 Yes No No No No No No No No Yes NR 
Hang Seng Bank Ltd. 11 No No No No No No No No No No R 丨 
Hong Kong Building and Loan Agency Ltd., The 145 No No No No No No No No No No R | 
Magnificent Estates Ltd. 201 No No No Yes No No No No No Yes NR 
Mansion House Securities Ltd. 376 No Yes No No No No No No Yes Yes NR 
Public International Investments Ltd. 227 No No No No No No Yes No Yes No NR 
Tek Lee Finance and Investment Corporation Ltd. 266 No Mo No No No Yes No No No No NR 
Wing Lung Bank Ltd. 96 Yes Yes Yes Yes No No No No No ^ NR 
No. of ”Yes" or ' N R ' 2 1_ ^ ^ ^ ^ 2 3 6 -
% of "Yes" or *NR” over Size or Group 25.00 25.00 12.50 25.00 0.00 12.50 12.50 0.00 25.00 37.50 75.00 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 No No No No Yes No No No No No NR 
Regat Hotels International Hotdings Ltd， 78 No No No No No No No No No R_ 
No. of "Yes* or "NR* 0 ^ ^ ^ 0 0 1_ 
% of "Yes* o r " NR' over Size or Group 0.00 0.00 0.00 0.00 150.00 0.00 0.00 0.00 0.00 | 0.00 丨 50.00 
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SUMMARY OF STATISTICAL FINDINGS _ By Sector 
At 95% Confidence Interval 
Period: February 12,1990 一 May 16,1990 
02:67 PM 
OCCTEST RUNS TEST | reG. TEgr | 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.l.? Different 
E(SCC)^0at90%C.I .? Daily 3-Day Runs from E(b) at Overail 
Stock Name „ . “ 7 ~ 1 “ 
— — n=»1 n=2 n=3 n=4 n»5 Runs Ist 2nd 3rd 90% C.I.? Randomnee 
Industries 
Applied International Hofdings Ltd. 619 No No No No No No No No No No R 
CDW Industries. Ltd. 481 No No No No No No No No No Yes NR , 
曰6C& Eltek (Bermuda) Co. Ltd. 33 No Yes Yes No No No No No No Yes NR ‘ 
Hong Kong Worsted Mills., Ltd. 164 No No No No No Yes No No No No NR 
jQhnson Electric Holdings Ltd. 179 No No No No No No No No Yes No MR 
Kader Holdings Co. Ltd. 180 No No No No Yes No No No No Yes NR 
Playmates Jnternationaf Holdings Ltd. 75 No No No No No Yes No No No No NR 
Raymond Industrial Ltd. 229 No No No No Yes Yes No No No Yes NR 
Semi-Tech (Global) Ltd. 448 Yes No No No No Yes No No No No NR 
Shaw Brothers (Hong Kong) Ltd. 80 No No No No No No No No No Yes NR 
South Sea Textile Manufacturing Co., Ltd. 260 No Yes No No No No No Yes No Yes NR ‘ 
Success Holding® Ltd. 264 No Yes Yes No No No No No No Yes NR 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 No No__ _ N o No No Yes No No No No NR 
NQ.ofYes^or^NR" ^ ^ ^ ^ ^ ^ i i 7 ^ 
% of 'Yes " or "NR* over Size or Group 7.69 23.08 15.38 0，00 15.38 38.46 0.00 7.69 7.69 53 85 92.31 | 
i 
Properties 
Cavendish International Holdings Ltd. 123 Yes No No No No No No No Yes Yes NR | 
Cheung Kong《Holdings) Ud. 1 No No No Yes No No No No No No NR 
Chinese ^states Hofdings Ltd. 127 Yes No No Yes Yes No No No No Yes NR 
Cosmopolitan International Holdings Ltd. 120 No No No No No No No No No Yes NR 
Golden Hill Land Development Co. Ltd. 140 No No No No No No No No No No R 
Great Eagle Holdings Ud. 41 No No No Nt> No No No No Yes No NR 
Hang Lung Development Co. Ltd. 10 No No No No No No No No No Yes NR 
Holian investments Ltd. 169 No No No No No No No No No Yes NR 
Hongkong Realty and Trust Co. Ud. 'B' 163 Yes No No No Yes Yes No No No Yes NR 
Keck Seng Investments (Hong Kong) Ud. 184 No No No Yes No Yes No Yes No Yes NR 
Keng Fong Sin Kee Construction & Investment Co. LW 186 Yes No No No Yes Yes Yes No No Yes NR 
Pokfulam Development Co. Ltd. 226 No No No No No No No No No Yes NR 
Realty Development Corporation Ltd. 'B' 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 2fi1 No No No No No No No No No No R 
Sun Hung Kai Properties Ltd. 16 No No No No No No No No No Yes NR 
Tai Cheung Holding® Ltd. 88 No No No No No No No No Yes Yes NR 
Tak Wing Investment (Holdings) Ltd. 91 No Yes No No No No Yes No No No NR 
Tern Properties Co. Ltd. 277 No Yes No No No Yes No No No Y ^ NR 
No.of"Yee”or*NR” ± L _ ^ _ _ ^ _ _ L _ 1 _ _ L _ L _ L 1 1 
% of "Yes* or over Size or Group 丨 22.22 | 11.11 丨 0.00 | l6 .67 | l6.g7 |22‘22 |l1.11 丨 5.56 | l6.67 | 72.22 | 88.89 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS ~ By Sector 
At 90% Confidence Interval 
Period: February 12，1990 - May 16,1990 。& 
12:12 PM 
s e e TEST RUNS TEST | REG. TEST | ~ ~ 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.I.? Different 
^ S C C ) « 0g t90%C. l .? Daily a-DayRuns from E(b) at Overall 
Stock Name ^ e n=1 n=2 J ^ f j ^ J i ^ j u n g ^ Ist 2nd 3rd 90% C.I.? Randomnes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 Yes No No No No No No No No No NR 
Hpng Kong Telecommunications Ltd. 8 No No No No No No No No No Yes NR 
Hong Kong & China Gas Co. Ltd” The 3 No No No No No No No No No Yes NR 
Hongkong Hectric Holdings Ltd. 6 No No No No No No No No No Yes NR 
No. of'Yes-or-NR- 1_ L H Z Z Z I I Z H Z Z Z Z Z 1 
% of ' Y e s ' or ' N R ' over Size or Group 25.00 0.00 0.00 0.00 0.00 0.00 0 00 0-00 ~~100.00 
Others 
Cathay Pacific Airways Ltd. 293 No No No No No No No No No No R 
Dairy Farm International Holdings Ltd. 363 No No No No No No No No No Yes NR 
King Fook Holdings Ltd. 280 No No Yes No No No No No No Yes NR ‘ 
London & Pacific Insurance Co. Berhad 197 No Yes No Yes No No No No Yes No MR 
Shui Hing Co. Ltd., The 241 No No No No No No No No No No R 
Sime Darby Hong Kong Ltd. 249 No No No No No Yes No No No No NR 
Television Broadcasts Ltd. 611 No Yes No No No No No No No No NR 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 No Yes No No No No No No No Yes NR 
Wah Kwong Shipping Holdings Ltd. 95 No No No Yes Yes Yes No No No Yes NR 
No. of "Yes" or "NR* 0_ 3 1 2 1 2 0 0 1 4 7 j 
% of ” Yes* or * N R ' over Siz&or Group 0.00 33.33 11.11 22.22 11.11 22.22 Q.QQ 0.00 11.11 44.44 77.78 
Total No. of ' Y e s ' or ' N R * ^ ^ ^ 7一 _ _ ^ 2_ 7 31 49 
% of To^at 'Yes' ' or "NR'/Sample Size 15.00 16.67 8.33 13.33 11.87 20.00 5.00 3.33 111.67 | 51.67 81.67 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitalization 
At 90% Confidence 丨 ntenml 
Period: June 20，1988 - September 20,1988 。5___92 
11:35 AM 
- LARGE COMPANIES 
s e e TEST RUNS TEST I REG. TEST I ‘ 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.L? Different 
Market E(SCC) ^ 0 at 90% C.L? Daily 3-Day Runs from E{b) at Overall 
Stock Name Capitalization Code n=1 n=2 n=3 n=4 n=:5 Runs Ist 2nd ^ 9 0 % C . I . ? Randomnes 
(in HK$'miIlfon) 
Bank of East Asia, Ltd., The 8,498 23 No No No No No Yes No No No No NR 
Gathay Pacific Airways Ltd. 28,502 293 No No No No No No No No No Yes NR 
Caverulish International Hordings Ltd. 10,291 123 No No No No No No No No No Yes NR 
Cheung Kong (Holdings) Ltd. 43,292 1 No No No No No No No No No No R 
Chinese Estates Holdings Ltd. 3,196 127 No No No No No No No No No No R 
Cross Harbour Tunnel Co. Ltd. 1,847 32 No No No No No No No No No No R 
Dairy Farm International HolcHngs Ltd. 16,699 353 No No No No No No No No No No R 
Evergo International Holdings Co. Ltd. 2,921 34 No No No No No No No No No Yes NR 
Great Eagle Holdings Ltd. 3,663 41 No No No No Yes No Yes No No Yes NR 
Hang Lung Development Co. Ltd. 9,325 10 No No No No Yes No No No No No NR 
Hang Seng Bank Ltd. 45,762 11 No No Yes No No No No No No No NR 
Hong Kong Telecommunications Ltd. 89,780 8 No No No No No No No No No No R 
i 
Hong Kong & China Gas Co. Ltd., The 12,314 3 No No No No No No No No No No R 
Hongkong and Shanghai Hotels, Ltd., Thi 4,613 45 No Yes No No No No No No No No NR 
Hongkong Electric Holdings Ltd. 26,679 6 No No No No Yes No No No No No NR 
Jardine Matheson Holdings Ltd. 25,237 15 No No No No No Yes No No No Yes NR 
Johnson Electric Holdings Ltd. 3,185 179 No No No Yes No No No No No No MR 
Mingly Corporation Ltd., The 2,114 478 Yes No No No No No No Yes No Yes NR j 
Playmates International Holdings Ltd. 3,234 75 Yes Yes No No No No No Yes Yes No NR 
j 
Regal Hotels International Holdings Ltd. 2,013 78 No Yes No No No No No No No No NR 丨 
Semi-Tech (Global) Ltd. 3,599 448 No No No No No No No No No No R 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 No No No No No No No No No No R 
Sime Darby Hong Kong Ltd. 3,566 249 No No No No No No No No No No R 
Sun Hung Kai Properties Ltd. 40,136 16 No No No No No No No No No No R 
Tai Cheung Holdings Ltd. 1,972 88 No No No No No No No Yes No No NR 
Television Broadcasts Ud. 2,604 611 No No No No No No No No No Yes NR 
Wah Kwong Shipping Holdings Ltd. 2,151 95 No No No Yes No No No No No Yes NR 
Wing Lung Bank Ltd. 3,919 96 No No No No No No No No No No R 
Wing On International Hotdings Ltd. 1,997 290 No Yes No No No No No No Yes Yes NR 
World International (Holdings) Ltd. 10,960 20 No No No No No No No No No Yes NR 
No. of "Yes" or ” NFT ^ ^ L 3_ 2 ^ 
% of "Yes" or "NR" over Size or Group 6.67 13.33 3.33 6.67 10.00 6.67 3.33 10.00 6.67 33.33 63.33 
R = Random 
NR = Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Market Capitalization 
At 90% Confidence Interval 
Period: June 20.1988- September 20，1988 
11:36 AM 
SMALL COMPANIES 
s e e TEST RUNS TEST |REG.TEST| 
Significantly Different Significantly 
Significantly Different from from 日RUN) at 90% C.L? Different 
^SCC)=^ Oat90o^C.l.? Daily 3-Day Runs from E(b) at Overall 
沒 "^kName — CapitaHzation Code n=2 n=3 n : 4 Runs 1st 2nd 3rd 90%C.L? Randomnes 
(in HK$'niillion) 
Applied International Holdings Ltd. 327 519 No No No No Yes No No No No No NR 
CDW Industries, Ltd. 101 481 No No No No No No No No No No R 
Cosmopolitan International Holdings Ltd. 229 120 No Yes Yes No No Yes Yes No No No NR 
East Asiatic Co. (Hong Kong) Ltd. 300 441 Yes No No No No No No No No No NR 
Elec&Eltek (Bermuda) Co. Ltd. 357 33 No No No No No No No No No Yes NR 
Golden Hill Land Development Co. Ltd. 136 140 No No No No No No No No No No R 
Holian Investments Ltd. 161 159 No No No No No No No Nd No No R 
Hong Kong Building and Loan Agency Lt( 153 146 No No No No No Yes No No No Yes NR 
Hong Kong Worsted Mills., Ltd. 109 164 Yes No No Yes No No No No No Yes NR 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 No No No No Yes No No No No Yes NR 
Kadef Holdings Co. Ltd. 257 180 No No No No No No No No No No R 
Keck Seng Investments (Hong Kong) Ltd. 369 184 No No No No No No Yes No Yes No NR 
Keng Fona Sin Kee Cone. & Inv. Co. Ltd 55 185 No No No No No No No No No No R 
King Fook Holdings Ltd. 331 280 Yes No No No No No No Yes No No NR i 
London & Pacific Insurance Co. Berhad 132 197 No No No No No Yes No Yes No No NR i 
Magnificent Estates Ltd. 87 201 Yes No No No No No No No No Yes NR 
Mansion House Securities Ltd. 66 376 No Yes No No No No No No No No NR 
Pokfulam Development Co. Ltd. 240 225 No No No No No Yes No No No No NR | 
Public International 4nv. Ltd, 144 227 No Yes No No No Yes No No No No NR 
Raymond Industrial Ltd. 351 229 No No No No No No Yes No Yes No NR 
Realty Development Corp. Ltd. "B" 270 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 330 281 No No No No No No Yes No No No NR 
Shui Hing Co. Ltd., The 347 241 Yes No No No No No No No No Yes NR 
South Sea Textile Mfg Co., Ltd. 317 260 No No No No No Yes No No No No NR 
Success Holdings Ltd. 170 254 Yes No No No No Yes Yes No No No NR 
Tak Wing Investment (Holdings) Ltd. 199 91 Yes No Yes No No No Yes No Yes No NR 
Tek Lee Finance and Inv. Corp. Ltd. 186 266 Yes No No No No No No No Yes Yes NR 
Tern Properties Co. Ltd. 292 277 Yes No No No No No No No No Yes NR 
Tse Sui Luen Jewellery (HIdgs) Ltd. 338 417 No No No No No No No No No No R 
Yangtzekiang Garment Mfg Co. Ltd. 289 294 Yes No No No No No No No No f ^ NR 
No. of "Yeft" or " N R ' ^ 2_ 1_ ^ 7 6 f 9 ^ 
% of •Yes ' or "NR" over Size or Group 33.33 10.00 6.07 3.33 6.67 123.33 丨 20.00 6.67 113.33 | 30.00 80.00 
R = Random 
NR =s Non-Random 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 90% Confidence Interval 
Period: June 20.1988 - September 20,1988 
11:35 AM 
QCCTEST RUNS TEST IREG.TEST I 
Significantly Different Significantt) 
Significantly Different from from E(RUN) at 90% C.I.? Different 
^SCC)=: 0 a t 9 0 % C.I.? Daily 3-Day Runs from E(b)at Overall 
Stock Name Code n=1 n=2 n=3 n=4 n=5 Runs Ist 2nd 3rd 90% C.L? Randomnes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 Yes No No No No No No No No No NR ) 
Evergo International Holdings Co. Ltd. 34 No No No No No No No No No Yes NR 
Jardine Matheson Holdings Ltd. 15 No No No No No Yes No No No Yes NR 
Mingly Corporation Ltd., The 478 Yes No No No No No No Yes No Yes NR 
Wing On International HoWingsUd. 290 No Yes No No No No No No Yes Yes NR 
Wor丨d International (Holdings) Ltd. 20 No No No No No No No No No Yes NR 
No. o f Yes'or'NR* ^ ^ _ _ 0 0 T 0 ~ V l 5 7 
% of ' Y e s ' or "NR" over Size or Group 33.33 le.g? 0.00 0.00 O.QO 16.67 0.00 16.67 16.67 83.33 100.00 
Finance & Investments 丨 
Bank of East Asia, Ltd.. The 23 No No No No No Yes No No No No NR 
Hang Seng Bank Ltd. 11 No No Yes No No No No No No No NR 
Hong Kong Building and Loan Agency Ltd., The 145 No No No No No Yes No No No Yes NR j 
Magnificent Estates Ltd. 201 Yes No No No No No No No No Yes NR 
Mansion House Securities Ltd. 376 No Yes No No No No No No No No NR 
PubHc International Investments Ltd. 227 No Yes No No No Yes No No No No NR 
Tek Lee Finance and Investment Corporation Ltd. 265 Yes No No No No No No No Yes Yes NR ； 
Wing Lung Bank Ltd. 96 No No No No No No No No No R^ : 
No. of .Yes* or "NR* ^ ^ _ J _ _ ^ ^ 1 3 7—丨 
% of 'Yes ' ' Of "NR" over Size or Group 雄.00 25.00 12.50 0.00 0.00 37.50 0.00 0.00 12.50 37.50 87.50 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 46 No Yes No No No No No No No No NR 
Regal Hotels International Holdings Ltd. 78 No Yes No No No No No No No NR 
No. of "Yes* or ”NR* ^ ^ 0_ 0_ ^ ^ 0 0 ^ 
% o f ' Y e s ' Of "NR" over Size or Group 0.00 100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0,00 100.00 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS 一 By Sector 
At 90% Confidence Interval 
Period: June 20,1988- September 20,1988 一敢 
11:35 AM 
see TEST RUNS TEST iREG.TEgrl 
Significantly Different Significantly 
Significantly Different from from E(RUN) at 90% C.I.? Different 
^SCC) a Oat 900^ C.L? Daily 3-Day Runs from E(b) at Overall 
Stock Name Ckxie n~1 n=2 n=r3 n=«4 n»S Runs Igt 2nd 3rd 90% C I ? Randomnes 
Induces 
Applied international Holdings LW. 619 No No No No Yes No No No No No NR 
CDW Industries, Ltd. 481 No No No No No No No No No No R 
Elec& 日tek (Bermuda) Co. Ltd- 33 No No No No No No No No No Yes NR 
Hong Kong Worsted Mills., Ltd. 154 Yes No No Yes No No No No No Yes NR 
Johnson Electric HoWlngs Ltd. 179 No No No Yes No No No No No No NR 
Kader Holdings Co. Ltd. 180 No No No No No No No No No No R 
Playmates International Holdings Ltd. 75 Yes Yes No No No No No Yes Yes No NR 
Raymond Industrial Ltd. 229 No No No No No No Yes No Yes No NR 
Semi-T6ch (Global) Ltd. 448 No No No No No No No No No No R 
Shaw Brothers (Hong Kong) Ltd. 80 No No No No No No No No No No R 
South Sea Textile Manufacturing Co., Ud. 250 No No No No No Yes No No No Mo NR 
Success Holdings Ltd. 264 Yes No No No No Yes Yes No No No NR 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 Yes No No No No No No No No No NR 
No. of 'Yes* or "NR" ^ 1_ ^ ^ 2 2 9 
% of 'Yob' or " N R ' over Size or Group 30.77 7.69 0.00 15.38 7.69 15.38 15.38 7.69 15.38 15湖 69.23 
Properties 
Cavendish International Holdings Ltd. 123 No No No No No No No No No Yes NR 
Cheung Kong (Holdings) Ud. 1 No No No No No No No No No No R ! 
Chinese Estates Holdings Ltd. 127 No No No No No No No No No No R ,1 
Cosmopolitan international Holdings Ud. 120 No Yes Yes No No Yes Yes No No No NR 
Golden Hill Land Development Co. Ltd. 140 No No No NQ NO NO NO NO NO NO R 
Great Eagle Holdings Ltd. 41 No No No No Yes No Yes No No Yes NR 
Hang Lung Development Co. Ltd. 10 No No No No Yes No No No No No NR 
Holian Investfrtents Ltd. 159 No No No No No No No No No No R 
Hongkong Realty and Trust Co. Ud. 'B' 153 No No No No Yes No No No No Yes NR 
Keck Seng Investments (Hong Kong) Ltd. 184 No No No No No No Yes No Yes No NR 
Keng Fong Sin Kee Construction & Investment Co. Ltd 1S6 No No No No No No No No No No R 
Pokfulam DeveJbpment Co. Ltd. 225 No No No No No Yes No No No No NR 
Realty Development Corporation Ltd. 'B' 228 No No No No No No No No No Yes NR 
Rivera (Holdings) Ltd. 281 No No No No No No Yes No No No NR 
Sun Hung Kai Properties Ltd. 16 No No No No No No No No No No R 
Tai Cheung Holdings Ltd. 88 No No No No No No No Yes No No NR 
Tak Wing Investment (Holdings) Ltd. 91 Yes No Yes No No No Yes No Yes No NR 
Tern Properties Co. Ltd. Yes No No No No No No No No Yes NR 
No. of "Yes-or "NR" 2 L _ _ _ L _ L _ L _ _ L _ L _ L L I L 
% of 'Yes" or "NR* over Size or Group |l1.11 5.56 |l1.11 0.00 116.67 | l1.11 127.78 5.56 111.11 27.78 66.67 
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Appendix 4 
SUMMARY OF STATISTICAL FINDINGS - By Sector 
At 90% Confidence interval 
Period: June 20.1988 - September 20.1988 。& 
11:35 AM 
Q^CTEST RUNS TEST I R E G . T ^ 
Significantly Different Significant!) 
Significantly Different from from E(RUN) at 90% C.l々 Different 
^SCC) = 0a t90%C. i .? Daily 3~DayRuns from E(b) at Overall 
Stock Name p o d e n=1 nxt2 n=3 n=4 n=5 Runs let 2nd 3rd 90% C.I.? Randomnes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 No No No No No No No No No No R 
Hong Kong Telecommunications Ltd. 8 No No No No No No No No No No R 
Hong Kong &China Gas Co. Ltd., The 3 No No No No No No No No No No R 
Hongkong Electric Holdings Ltd. 6 No No No No Yes No No No No f ^ m 
No. of'Yes" or'NR" _ _ i 一 � p ~ p ^ 上 i 
% of "Yes* or ' N R " over Size or Group 0 00 0.00 0.00 0.00 25.00 0.00 0.00 0.00 0.00 ^ 25.00 
Others 
Cathay Pacific Airways Ltd. 293 No No No No No No No No No Yes NR 
Dairy Farm International Holdings Ltd. 353 No No No No No No No No No No R 
King Fook Holdings Ltd. 280 Yes No No No No No No Yes No No NR -
London & Pacific Insurance Co. Berhad 197 No No No No No Yes No Yes No No NR 
Shui Hing Co. Ltd.. The 241 Yes No No No No No No No No Yes NR 
Sime Darby Hong Kong Ltd. 249 No No No No No No No No No No R 
Television Broadcasts Ltd. 511 No No No No No No No No No Yes NR 
Tse Sul Luen Jewellery (Holdings) Ltd. 417 No No No No No No No No No No R 
Wah Kwong Shipping Holdings Ltd. 95 No No No Yes No No No No No Yes NR 
No. of "Yes" Of "NR* 2 0 0 1 0 1 0 2 0 4 6 
% of ”Yes* or ' N R ' over Size or Qroup 22.22 0.00 0.00 11.11 0.00 11.11 0.00 22.22 0.00 44.44 66.67 |. 
i 
Total No. of ”Yes” or ^NR'' ^ 7 ^ ^ ^ ^ 7— ^ 6 ^ 
% of Total 'Yes* or "NR'/Sampte Size 120.00 丨 11.67 丨 5.00 5.00 | 8.33 115.00 111.67 | 8.33 110.00 丨 31.67 丨 71.67 
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Appendix 5 
Findings of Serial Correlation Test 





SERIAL CORRELATION TEST - By Market Capitalization 
Period: January 7’ 1991 - April 15,1991 o^ m 
2 3 : 4 3 
LARGE COMPANIES 
n=1 n = 2 n = 3 n = 4 » = 5 
SSgniflcamV SgnificantV SlgnifkartV Sijpifieartly Significant^  
Different Different Different Different OHferent 
Market Observed from E(SCC)»0 Obeeive<J from E(SCC)<=0 Observed from E(SCC)-0 Obeeived from E(SCC)=0 Obaeived from E(SCC)=0 
Stock Name CapteHzation Code SCC 95% C.l. SWbCA. SCC 95% C.l. 90% C.l. SCC 95% C.l. 90% C.l. SCC 85% C.l. 90% C.l. SCC 98%C土 j g g ^ 
(in HKS 'mWon) 
Bank of East Asia, Ltd., The 8,498 23 0.2084 No No (0.1730) No No (0.1158) No No (0.1353) No No (0.0611) No No 
Cathay Pacific Airways Ltd. 28,502 293 (0.1112) No No <0.1433) No No 0.1061 No No (0.0853) No No (0.1339) No No 
cavendish international Holdings Ltd. 10,291 123 (0.0068) No No (0.4896) Yes Yes 0.0304 No No 0.0046 No No (0.0217) No No 
CheungKong (Holdings) L t d 43,292 1, (0.0887) No No (0.0422) No No (0.1916) No No 0.2285 No Yes (0.0627) No No 
Chinese Eetateo Holdings Ltd. 3,196 127 (0.0094) No No 0.0195 No No (0.0318) No No 0.0066 No No 0.0757 No No 
Cro«e Harbour Tunnel Co. Ltd. 1,847 32 (0.1754) No No 0.0405 No No (0.0943) No No (0.0800) No No (0.1072) No No 
Dairy Farm international Holdings Ltd. 15,699 353 0.0150 No No (0.0001) No No (0.1080) No No (0.1028) No No (0.1166) No Nc 
EvorgolnternatK,na.Ho.dingaCo.Ud. 2.921 34 0.0302 No No 0.1421 No No (0.0158) No No (0.1 鄉）No No ( 0 施 2 ) Yes Yes 
Great Eagi . Holdings Ltd. 3,553 41 0.0211 No No 0.1034 No No (0.0519) No No 0.1473 No No (0.1638) No N。 
Hang Lung Development CO. Ltd. 9,325 10 0.1033 No No 0.1184 No No (0.0439) No No (0.0189) No No (0.1034, No No 
Hang Seng Bank Ltd. 45,762 11 0 . m i No No (0.2728) Y的 Yea <0.0817) No No (0.0384) No No (0.0794) No No 
Hong KongTeteCo. .unte. t iona Ltd. 89,780 8 (0.0596) No No (0.3213, Vee Yea 0.0S08 No No 0.1 舰 No No (0.0669) No No 
HongKo 叩 站 C o . U d . ’ T h e 12,314 3 (0.0611) No No ,0.0535) No No (0.1043) No No 0.1483 No No (0-1897, No No ! 
H o n a k o 寧 n c ^ S — 她 ’ Ud. 4 ,a i3 45 0.1575 No No (0.0051, No No (0,2631) V . a Yea (0.2284) No Yes 0.04S1 No No , 
Holdings Ud. 26 .67. 6 ,0.0061) No No <0.0ei6, No No 0.1555 No 他 0.0068 No No <0.1364) No No | 
U a r d 丨 働 明 U d . 器,抓.5 0.1776 No No (0.1637) No No ( 0 . 鄉 Y 拥 细 ( 0 厕）No No 0.2731 Yos V e . 
她咖 Electric 隱ngsUd. 3,IBS 1 7 . 0.14S9 No No (0.0077) No No (0.0020) No No (0.0330) No No 0 應 No No 
彻 a , m 478 ( 0 . 3 3 4 , No No 0 . 0 6 9 No No (0.1739) No No < 0 . _ No No 0.0707 No No 
拥丨 nt 瞧如na細等Ud. 3,234 7B 0 . 咖 No Ves 0 細 No No <0.raS) Yes Yes ,0.0S74) No No (0.1B4a) No No 
n e o a l H o t 批 她 丨 H 购 仙 . . 0 1 3 7B 0.0733 No No 0 . 0 8 7 No No 剩 No No 0 戲 No No < 0 . 崎 No No 
0 . 0 3 . 他 - 0 細 No No <0 肩 No Y 却（0 細）No No 0.1 細 No No 
I . U SO 0 侧 No V . 0 侧 Yea Y 掷 0 撤 Y 拥 -0.073. No No 0 脑 No No J 
S _ O a 「 b y H o 叩 Ko 叩 Ud. 3 , 鄉 溯 0 肩 No No 0 . 0 . 1 No No 0.0403 No No <0 網 No No 咖 No No 
丨 P 零触Ud. 恥’ 135 . ( 0 . 剩 NO (0.0 腳 No No (0 綱 No No 0 細 No No 0 厕 No No 
T 她 如 g 謹 喂 Ud . ee 0 躺 NO NO 0 細 WO NO 0 纖 NO No (0 肩 No . 0 細 No No 
偷敝 B 邮 a c a 細 . a,eO. s n 0.2 鄉 NO V . 0 肩 NO 他 O 細 v . v . 0 細 No NO 0 肩 NO NO 
0 2615 Yes Y 拥 ( 0 . 1 1 8 9 ) No No 0.0393 No No 0.1292 No No 0.0333 No No 
Wah Kwong Shipping Holdings Ltd. 2,151 筋 0.2615 Yes Tea ( » ^ 
3 919 96 0 1591 NO No (0.0669) No No (0.0116, No No (0.0647) No No (0.0544) No No 
Wing Lung Bank Ltd. 3,91 g 卵 
. 1 拥 7 290 ,0 2380) No Y 拥 ( 0 . 0 2 6 9 ) No No (0.14T4) No No 0.2535 No Yes (0-0913) No No Wing On International Holdings Ltd. 1’997 290 (0-2380) no t 抑 1 , „ 
一 20 0 0120 NO NO (0.2037) No No (0.0830) N o _ _ ^ (O.OtBB) _ _ ^ _ _ ° — 
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SERIAL CORRELATION TEST - By Sector 
Period: January 7’ 1991 - April 15,1991 靠 
2 3 : 4 3 
n = 1 n = 2 n B 3 n = 4 n = 5 
Significantly Significantly Signiricantly SIgnaicantly SignBicantly 
Dffferant Different Difterent Different Different 
Observed from E(9CC)»0 Obeeived from E(SCC)-0 Obeeived from E(SCC)=0 Observed from E(SCC)-0 Obseivetj from E(SCC)-0 
Stock Name Code SCC 96% C.l. 90% C.l. SCC 96% C.l. 90% C.l. SCC 95% C.l. 90% C.l. SCC 95% C.l. SO^ C.I. SCC 95% C.l. 9(WiC.I. 
Consol idated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 0.1202 No No 0.0328 No No 0.1705 No No (0.0944) No No (0.1497) No No 
Evergo International Holdings Co. Ltd. 34 0.0302 No No 0.1421 No No (0.0158) No No (0.1333) No No (0.3032) Yes Yes 
Jardine Matheson Holdings U d . 15 0.1776 No No (0.1687) No No (0.2922) Yes Yea (0.0764) No No 0.2731 Yes Yes 
Mlngty Corporat ion Ud . , The 478 (0.1334) No No 0.1069 No No (0.1739) No No (0.021 B) No No 0.0707 No No 
Wing On International Holdings Ltd. 290 (0.2380) No Yes (0.0269) No No (0.1414) No No 0.2536 No Yes (0.0913) No No 
World International (Holdings) Ltd. 20 0.0120 No No (0.2037) No No (0.0630) No No (0.0158) No No 0.0060 No No 
Finance & Imrestments 
Bank of East Asia, L t d , The 23 0.2084 No No (0.1730) No No (0.1156) No No (0.1353) No No (0.0611) No No 
Hang Seng Bank Ltd. 11 0.1941 No No (0.2728) Yes Yes (0.0817) No No (0.0384) No No (0.0794) No No 
Hong Kong Building and Loan Agency Ltd., The 145 (0.1392) No No (0.0159) No No 0.0371 No No 0.1981 No No (0.1204) No No 
Magnificent Estatee Ltd. 201 (0.0643) No No (0.1688) No No (0.0196) No No 0.0031 No No 0.0454 No No 
Mansion House Securit ies U d . 376 (0.3942) Yee Yes 0.0920 No No 0.0998 No No (0.1133) No No (0.0409) No No 
Public international invostments Ltd. 227 0.2272 No Yee 0.0498 No No 0.1641 No No (0.0548) No No 0.0701 No No 
Tek Lee Finance and Inveetment Corporat ion Ltd. 285 0.0806 No No 0.1066 No No (0.1391) No No (0.1542) No No (0.0128) No No 
Wing Lung Bank Ltd. 96 0.1591 No No (0.0669) No — J g j ^ J g j g ^ J g ： ^ ^ ‘ 
I • I - • • • "' , I . • I . 1 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 0.1575 No No (0.0051) No No (0.2631) Yes Y 的 （ 0 . 2 2 8 4 ) No Yes 0,0481 No No 
R .^Hotetelntornat.ona, Holdings Ltd. 78 0.0733 No__No 0-2087 No_ _No (0-1776) N o _ _ _ N o _ _ ^ ^ _ _ N ^ J W ^ _ _ ！ ： ！ ^ | 
i j 
Appjlmationai 議naUd. 519 0.0196 No No 0.0渐 No No 0.0799 No No (0.0661) No No 0.0457 No No 
CDW i n d u s t r y . Ltd. 481 ( 0 . 3 2 9 ) No No (0.2351) No Yes 0.0695 No No (0.0474, No No 0.1155 No No 
. • e o . E . . e M B e r n , u < ^ , C o . U . 33 0.0481 No No 0.0409 No No 0 . 0 咖 No No (0.0.11) No No ,0.1278) No No 
Hon^Kon^Wo 油洲胸.，Ud. 1B4 0.701 Vos Ves 0.17S9 No No 0 侧 No No (0.1665) No No <0.灣 No No 
日 e c _ o _ U d . 014.. NO No (0.0077) No No (O.OOaO, No No (0.0330) No No 0 搬 No No 
触 130 ( 0 . 4 . 1 ) Y 拥 Vee (0 肩 No No 0 厕 No No (0 糊 No No ( 0 . 1 0 . , No No 
P 一 a胁丨耐彻她丨 - O.a.33 NO Ve. 0 舰 No No <0 肩 Y 拥 Yes <0 糊 No No (0.綱 No No 
- 0 3 3 . Y 拥 Y 拥 0 . 1 - NO No 0 働 No No _ 9 0 ) No No 0 糊 No No 
S 邮 陽 - 0 細 NO NO 0 , 1 3 . NO NO ( 0 . _ No Y 抽（0 綱 No No 0 肩 No No 
80 0 251B No Y 的 0.3396 Yeo Y 拥 0.2672 Yes Y 拥 0.0739 No No 0.0870 No No 
Shaw Brothers (Hong Kong) Ltd. 0.251 B No 丫 》 
, , 2 5 0 0 4357 Yes Yea 0.1250 No No (0.0277) No No (0.1080) No No 0.0339 No No 
South Sea TextUe Manufacturing Co., U d . 250 Tee 
254 (0 0268) No No (0.0973) No No (0.0877, No No 0.0075 No No (0.0069) No No 
Success Hoklingo Ltd. 254 ( o . u m ) 
… 294 0 171B NO No (0.0450) No No (0-0476) N o _ _ N ^ _ 0 ) _ _ ^ (0.2655) _ N o _ _ ^ 
Yangtzekiang Garment Maoutactuf ing Co. Ltd. 294 O . i n t t _ ^ … ' I 
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SERIAL CORRELATION TEST - By Sector 
Period: January 7,1991 - April 15,1991 秦 
2 3 : 4 3 
n = 1 n = 2 n = 3 n = 4 n = 5 
SignificantV SigniticanUy SignTicantty Significantly Significantly 
Different Different Different Different Different 
OiMerved from E(SCC)«0 Oteeryed from E(SCC)M> Observed from E(SCC>=0 Observed from E(SCC)=0 Observed from E<SCG)«0 
Stock Name Code SCC 9 5 % C.l. 90% C.l. SCC 96% C.l. 90% C.l. SCC 95% C.l. 90% C.l. SCC 95% C.l. 90% C.l. SCC 95% C.l. 90% C.l. 
Properties 
Cavendish International Holdinga Ltd. 123 (0.0068) No No (0.4896) Yes Yes 0.0304 No No 0.0046 No No (0.0217) No No 
Cheung Kong (Holdings) Ltd. 1 (0.0887) No No (0.0422) No No (0.1916) No No 0.2285 No Yes (0.0627) No No 
Chinese Estates Holdings U d 127 (0.0094) No No 0.0195 No No (0.0318) No No 0.0066 No No 0.0757 No No 
CosmopolHan International Holdings Ltd. 120 (0.0561) No No (0.0075) No No 0.0943 No No 0.1392 No No 0.0065 No No | 
Golden Hill Land Development Co. Ud. 140 0.0619 No No 0.117S No Np 0,1588 No No 0.0222 No No 0.0413 No No 
Qreat Eagle Holdings Ltd. 41 0.0211 No No 0.1034 No No (0.0519) No No 0.1473 No No (0.1638) No No 
Hang Lung Development Co. Ud, 10 0.1033 No No 0.1184 No No (0.0439) No No (0.0189) No No (0.1034) No No 
Holian Itwestments Ltd. 159 0.2139 No No 0.0330 No No (0.0200) No No (0.1127) No No 0.0425 No No 
Hongkong Realty andTruat Co. Ltd. 'B' 153 (0.2252) No Yee (0.1296) No No 0.0056 No No (0.0093) No No (0.0364) No No 
Keck Seng liwestments (Hong Kong) Ud. 184 0.0457 No No (0.0464) No No 0.1260 No No 0.0955 No No <0.0674) No No 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 <0.0250) No No (0.1556) No No (0.0036) No No (0.0212) No No 0.0180 No No 
Pokfulam Development Co. Ltd. 225 (0.1354) No No 0.1491 No No (0.0708) No No (0.0752) No No 0.2572 No Yes 
Realty Oevelopment Corporation Ltd. 'B' 229 0.3145 Yes Yes (0.0186) No No (0.1595) No No (0.1880) No No (0.1499) No No 
Rivera (Holdings) Ltd. 281 (0.0667) No No (0.0376) No No 0.0656 No No 0.1545 No No (0.1606) No No } 
sun Hung Kai Properties Ltd. 16 (0.2547) No Y 拥 ( 0 . 0 1 6 9 ) No No (0.0459) No No 0.0182 No No 0.0314 No No 
Tar Cheung HoWinga Ltd. 88 0.0649 No No 0.0306 No No 0.0562 No No (0.1544) No No 0.0013 No No 
TakWing lave«ment (Ho ld in9S)Ud 91 (0.1148) No No <0.1447) No No 0.1398 No No 0.0429 No No 0.0193 No No 
Tern Properties Co. Ltd. 穴 7 Q 2B05 Y e . Yea 0.0237 No No 0-0537 No No 0-1313 No _ _ Y e s _ _ ^ 
UtiliHes 
cross HarbourTunne. CO. Ltd. 32 (0.1754, Mo No 0.0405 No No (0.0943, No No (0.0800) Mo No (0.1072) No No | , 
Hong KongT幽咖咖icaUonsUi. 8 (0.0596) No No (0,3213) Yee Yee 0.0508 No No 0.1 棚 No No <0.0669, No No 
H o n g K o n g & C h 丨 naG 站 C o . U d . , 彻 3 (0.0611) No No (0.0535) No No (0.1043) No No 0 . 4 8 3 No No (0.1897) No No 
— 一 i c H o _ U d . e <0.0061) N O _ _ N ^ J O ^ . i i f _ _ _ - J l f _ _ ！ ! 2 _ _ _ _ _ ^ 
r i y 刚他融ayettd. - <0.川No No ,0.1433, No No 0.鄉 No No (0細）No No (0糊 No No 
Da 丨作 F 卿丨咖 n a 丨 丨 咖 3 - 0.0150 No No (0.0001, No No ,0.1030, No No ,0.033) No No (0.”鄉 No No 
Ki 叩 F o o k H o _ U d . - ( 0 . _ NO . 0 0.0654 No No 0 膨 No No (0.0331, No No 0.02 厂 - N o 
197 O.n. No N. 0.0344 No No 0 細 No No 0 漏 Yee Ve. 0 湖 No No 
丨叩 Co.Ud.’彻 -,0.031. NO NO 0.U4. No No 《0綱 No No ,0.3.33) Ves Y 拥 Vee Yes 
. , 249 0 1704 NO No 0.0641 No No 0.0402 No No (0,0827) No No 0.0421 No No 
Sime Darby Hong Kong Ltd. ^49 ,vo 
0 2228 No Yes 0.1980 No No 0.3079 Yes Yes 0.1570 No No 0.2140 No No 
Television Broadcaate Ltd. 0.222s ino 
, 417 ,0 0609) NO NO (0.0089) No No 0.0002 No No (0.0275) No No 0.4740 Yes Y 抽 
Tee sui LUen Jewellery (Holdings) Ud. 417 (0.0809) NO 
<« 0 2615 Yes Ye« (0.1188) No No 0.0393 No No 0.1292 No No 0-0333 No N ^ 
WahKwong Shipping Holdings Ud. 95 丨 0.2615 | Yes | ( a _ _ ^ _J ± 
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Appendix 4 
SERIAL CORRELATION TEST - By Market Capitalization 
Period: February 12,1990 ~ May 16,1990 04/04 
2 3 : 2 1 
LARGE COMPANIES 
n a 1 n = 2 n = 3 n = 4 n = 5 
Signif icant^ Sigmfiwmtly Significantly Significantly SignificantV 
Different Different Different Different Different 
Market Ob«efve<i from E(SCC)=0 Ob«erve<i from E(9CC)»0 Obseived from E(SCC)«0 Observed from E(SCC)»0 Observed from E(SCC)=0 
Stock Name Capitalization Code SCC 9 S % a i . 90% C.I. SCC 95% C.I. 90% C.t. SCC 95% C.I. 90% C.I. SCC 95% C.I. 90% C.I. SCC 95% C.I. 90%0.1-
(in HK$-miMon) 
Bank of East Asia, Ltd., The 8,498 23 (0.2507) No Yes (0.2036) No No 0.1845 No No (0.1295) No No (0.0927) No No 
Cathay Pacific Airways Ltd. 28,502 293 (0.0497) No No (0.1253) No No 0.0032 No No 0.0160 No No (0.2038) No No 
Cavendish International Holdings Ltd. 10,291 123 (0.2378) No Yes (0.2140) No No (0.0580) No No (0.0269) No No 0.0372 No No 
Cheung Kong (Holdings) Ltd. 43,292 1 (0.1256) No No 0.0333 No No 0.0663 No No (0.2313) No Yes (0.0931) No No 
Chinese Estates Holdings Ltd. 3,196 127 (0.2952) Yes Yes 0.1956 No No (0,0613) No No (0.3472) Yes Yea 0.3808 Yes Yes 
Cross Harbour Tunnel Co. Ltd. 1,847 32 (0.2918) Yes Yea 0.0198 No No 0.1112 No No 0.0196 No No 0.0149 No No 
Dairy Farm International Holdings Ltd. 15,699 35a (0.1229) No No 0.0059 No No (0.0157) No No (0.1476) No No (0.0805) No No 
Evergo International H o l d i n g Co. L t d 2,921 34 0.1753 No No 0.1152 No No 0.2564 No Yes 0.0238 No No (0.0045) No No 
Great Eagle Holdings L t d 3,553 41 0.0287 No No 0.0057 No No 0.1929 No No (0.2106) No No (0.1106) No No 
Hang Lung Development Co. Ltd. 9,325 10 0.1634 No No (0.0860) No No (0.0436) No No (0.1230) No No (0.0639) No No 
Hang Seng Bank Ltd. 45,762 11 (0.0883) No No (0.0644) No No 0.1567 No No (0.2021) No No 0.0025 No No 
Hong Kong Telecommunications Ltd. 89,780 8 (0.1619) No No (0.0797) No No (0.0874) No No (0.2084) No No 0.0425 No No 
Hong Kong & China Qas Co. Ltd., The I 2 , 3 t 4 3 ( 0 . 0 ^ ) No No (0.1117) No No 0.1581 No No (0.1689) No No 0.0162 No No 
Hongkong and Shanghai Hotels, Ltd. 4,613 45 (0.0041) No No (0.0871) No No 0.0540 No NO (0.0180) No No (0.2450) No Yes 
Hongkong Electric Holdings Ltd. 26,679 6 0.1082 No No 0.1530 No No (0,0852) No No (0,0050) No No (0.1523) No No 
Jardine Matheson Holdings Ltd. 25,237 15 (0.0349) No No (0.0152) No No 0.2163 No No (0.1754) No No 0.0386 No No 
Johnson Electric HoWinga Ltd. 3,185 179 0.1957 No No 0.1470 No No 0.0841 No No 0.0746 No No (0.0109) No No 
MingV Corporation Ltd., The 2.114 478 (0.0888) No No (0.1243) No No <0.1158) No No (0.0451) No No 0.0793 No No 
Playmates internatronal Holdings Ltd. 3.234 75 0,0782 No No (0.0945) No No 0.0555 No No 0.0384 No No (0.0939) No No 
B^gal Hotels international HIdss Ltd. 2,013 78 0.0815 No No 0.0241 No No (0.1567) No No (0.1239) No No 0.0607 No No 1 
Semi-Tech (Global) U d 3,599 448 (0.3712) Yes Yes 0.0732 No No 0.0589 No No (0-0023) No No (0.1499) No No , 
Shaw Brother8(HongKong) Ltd. T,514 80 (0.1128) No No (O.O063) No No 0.0421 No No (0,0151) No No (0.0809) No No 
Sime Dari^yHong Kong Ltd. 3,566 249 (0.1188) No No (0.1749) No No 0.2083 No No (0.1652) No No (0.0973) No No 
sun Hung Kai Properties Ltd. 40,135 16 (0.1885) No No 0.0721 No No 0.1222 No No (0.1385) No No (0.0203) No No 
Tai Cheung Holdings U d 1.972 88 (0.0852) No No (0.1593) No No (0.1137) No No (0.1835) No No 0.0421 No No 
Tetevte-K,nBroa<lc.etsLtd 2.604 5 t 1 <0.10ai, No No (0.2643) Yes Yes 0.0293 No No (0.0097) No No (0.1978) No No 
W a h K w o n g S H ^ i n . H o . . i n g s L t d . 2,151 95 0.1184 No N . 0.0517 No No <0.1241, No Na (0.2728, Yea Y e . (0.2603, No Y e . 
Wing Lung BanK Ltd. 3 卵 拥 ( 0 . 2 4 6 4 , No Yes (0.3226) Yes Ves 0.2595 No Yes (0.3963, Yes Y e . ( 0 . 講 No No 
W(叩 彻丨細 n 讲 Ud . 1 ’的 7 aao 0.0367 NO NO 0.0450 No No (O.iaiO) No No (0-1013) No No (0.0 卿 No No 
隱 他 _ O | 20 I <0.3607)1 Yes Y抽 | 0細 | No N . | < 0 磨 ) | No No 0-1007 | No No | | No | 
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Appendix 4 
SERIAL CORRELATION TEST - By Market Capitalization 
Period: February 12,1990- May 16,1990 mm 
2 3 : 2 1 
SMALL COMPANIES 
n = 1 n = 2 n = 3 n = 4 n = 5 
Significantiy Significantly Signfficantly SignificantV Significantly 
Different Different Different Different Different 
Market Ofoaeived from B{SCC)=0 Obeeived from E(SCC)>>0 Obaeived from E(SCC)»0 Obseived from E(8CC)-0 Ob«erve<j from E(SCC)-0 
Stock Name Capitalization Code SCC 95% C.I. 90% C I. SCC 96% C.I. 90<M)C.I. SCC 95% C.I. 90% C.I. SCC 95% C.I. 9(W<iC.I. SCC 95% C.I. 90% C.I. 
(in HK$'mHHon) 
Applied International Holdings Ltd. 327 519 0.1217 No No 0.0062 No No (0.1285) No No 0.0936 No No 0.2186 No No 
CDW Industries, Ltd. 101 481 0.0682 No No (0.2071) No No (0.1512) No No (0.0205) No No (0.0117) No No 
Coemopotitan International Htdgs Ltd. 229 120 0.0903 No No 0.1907 No No 0.1102 No No (0.0183) No No (0.0957) No No 
East Asiatic Co. (Hong Kong) Ltd. 380 441 0.1903 No No 0.0177 No No (0.0087) No No (0.2227) No Yes (0.1650) No No 
Elec & Eltek (Bermuda) Co. Ltd. 357 33 (0.1756) No No (0.2713) Yea Yas 0.2788 Y«8 Yes (0.0169) No No (0,0998) No No 
Golden Hill Land Development Co. Ltd. 136 140 (0.1173) No No (0.0248) No No 0.0279 No No 0.1382 No No (0.0722) No No 
Holian Investments Ud . 161 159 (0.1702) No No (0.0180) No No (0.0431) No No (0.0532) No No (0.0790) No No 
Hong Kong Buitding and Loan Agency Ltd. 153 145 (0.0790) No No (0.0280) No No (0.0536) No No 0.0295 No No 0.0270 No No 
Hong Kong Worsted MiUe., Ltd. 109 154 0.1069 No No (0.0526) No No 0.0954 No No 0.1293 No No (0.1147) No No 
Hongkong Realty and Truet Co. Ltd. ' 8 ' 328 153 0.2461 No Yes (0.1276) No No (0.0674) No No (0.0973) No No (0.3546) Yes Yes 
Kader Holdings Co. Ltd. 257 180 (0.0019) No No (0.1015) No No 0.0434 No No 0,0413 No No (0.3242) Yes Yes 
Keck Seng Investments (Hong Kong) Ltd. 369 184 0.0766 No No 0.0235 No No (0.1065) No No (0.3864) Yes Yes (0.0394) No No 
Keng Fong Sin Kee Cone. & Ihv. Co. Ltd 55 185 <0.3408) Yes Yeo (0.1930) No No (0.0094) No No 0.2035 No No (0.2356) No Y掷 
London & Pacific Insurance Co. Berhad 331 197 (0.0871) No No (0.0057) No No (0.2212) No Yea (0.1715) No No 0.1873 No No 
Magnificent Estates Ltd. 132 201 0.0580 No No (0.2350) No Yea (0.0047) No No 0.3198 Yes Yes 0.0545 No No 
Mansion House Securities Ltd. 87 376 (0.1318) No No (0.0251) No No 0.2185 No No (0.3711) Yes Y拥 0.1498 No No 
Pokfutem Development CO. L t d 66 225 <0.0584) No No (0.2763) Yes Ye8 0.0520 No No 0.0066 No No (0.1180) No No 
Public international investments Ltd. 240 227 (0.0986) No No (0.1515) No No (0.0315) No No (0.0987) No No 0.0372 No No 
Raymond industrial Ud . 144 229 (0.0632) No No 0.0491 No No (0.0725) No No (0.0146) No No 0.0110 No No 
Realty Development Corporation L t d . ' B ' 351 228 0.1709 No No (0.0252) No No (0.2004) No No (0.0539) No No (0.2584) No Ye« i 
Rivera (HoUings) Ltd. 270 281 0.1164 No No (0.0679) No No (0.2195) No No (0.0852) No No 0.0860 No No , 
_ FOOK Holdings Ud. 330 280 0.1399 No No (0.0281) No No (0.1265) No No (0.0328) No No 0.0222 No No 
Shui Hing CO. Ltd., The 347 241 (0.0155) No No 0.1185 No No (0.1673) No No 0.0134 No No < 0 . 0 朔 ） N o No 
south S ^ a t o x t i l e M f o C c U d . 317 260 (0.0960) No No (0.2534) No Yes (0.0334, No No (0.0313) No No 0.0014 No No 
Success Holdings Ltd. 170 254 0.0781 No No 0.2709 Y e . Yes (0.2478, No Yeo (0.0515, No No (0.0453) No No 
丁 aKWi 叩丨 議 1 的 91 0.1140 . o No (0 侧）Ves Yes (0.1445) No No (0.13U) No No (0.0203, No No 
r e d u c e n n a n c . a n d j n v e a . . e n t corp. U d 136 郷 0.0934 No No <0.0766) No Mo (0.1988, No No <0.1 卿 No No ,0.0348, No No 
Tern Properties CO. Ud. 雄 0 . i e i . No No 0.2134 No Yes 0,133. No No 0.0035 No No ( 0 . 細 ） N o No 
T抽 33e 4 i r (0.3100, NO No <0.3 卿 Vea Y 郎 0 撤 No No < 0 . _ No No 0 腳 No No 
鄉 | 2 9 . 1 0.1052 | No No (0-10^1)1 No | No | 0 痛 | No No | (O.Oa糊| No No | No | No | 
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Appendix 4 
SERIAL CORRELATION TEST - By Sector 
Period: February 12，1990 - May 16,1990 秦 
2 3 : 2 1 
n = 1 n = 2 n = a n = 4 n = 5 
Signiffcantty Signif icant^ Significantly Significantly StgnSlcantly 
Different DHferent Different Different Different 
Observed f rom E(SCC)=0 Obeeived from E(SCC)=0 Observed from E(SCC)sO Otweived from E(SCC)-=0 Obeetved from E(SCC)»0 
Stock Name Code SCC 9 5 % C.I. 9 0 % C.I. SCC 9 6 % C.I. 90%。. 1. SCC 9 6 % C.I. 9 0 % C.I. SCC 9 6 % C.I. 9 0 % C.I. SCC 9 6 % C . l . 9 0 % C.I. 
Consol idated Enteipr isea 
East Asiatic Co. (Hong Kong) Ltd. 441 0.1903 No No 0.0177 No No (0.0087) No No (0.2227) No Yea (0.1650) No No 
Evergo International Holdings Co. Ltd. 34 0.1753 No No 0.1152 No No 0.2564 No Yea 0.0238 No No (0.0045) No No 
Jardine Matheson Holdings Ltd. 15 (0.0349) No No (0.0152) No No 0.2163 No No (0.1754) No No 0.0386 No No 
Mingly Corporat ion Ltd.. The 478 (0.0888) No No (0.1243) No No (0.1158) No No (0.0451) No No 0.0793 No No 
Wing On International Holdings Ltd. 290 0.0367 No No 0.0450 No No (0.1210) No No (0.1013) No No •(0.01困> No No 
World Intefnational (Holdings) L t d 20 (0.3807) Yes Yea 0.0896 No N o — J g j g g g ^ J g f g g ^ _；;; 
Finance & Investments 
Bank oJ East M i a . Ltd., The 23 <0.2507) No Yes (0.2036) No No 0.1645 No No (0.1295) No No (0.0927) No No 
Hang Seng Bank Ltd. 11 (0.0B83) No No (0.0644) No No 0.1567 No No (0.2021) No No 0.002S No No 
Hong Kong BuiWing and Loan Agency L t d , The 145 (0.0790) No No (0.0280) No No (0.0536) No No 0.0295 No No 0.0270 No No 
Magnificent Estatee Ltd. 201 (0.131B) No No ( 0 . 0 ^ 1 ) No No 0.2185 No No (0.3711) Yes Yes 0.1498 No No ！ 
Mansion House Securit ies Ltd. 376 (0.0584) No No (0.2763) Y . s Yes 0.0520 No No 0.0066 No No (0.1180) No No ； 
Public .nt^rnat ional lnvestmema Ltd. 227 (0.0632) No No 0.0491 No No (0.0725) No No (0.0146) No No 0.0110 No No 
Tek Lee Finance and Investment Corporat ion U d . 265 0.0924 No No (0.0766) No No (0.1988) No No (0.1728) No No <0.0348) No No 




HonoKong and Shanghai Hota.^, Ltd.. The 45 (0.0041) No No (0.0871> No No 0.0540 No No (0.0180, No <0.2450> No Yea 
娜tl赚丨議 n ^ s U d . 78 0.0815 N o _ _ _ _ _ _ ！ _ _ N ^ _ _ _ ^ _ _ _ _ ！ 丨 
i 
IhdustrlalB 
APP 丨 卯 0 . i a i r NO NO 0 . 纖 NO 彻(O-iaSS) No NO 0.0.36 No No 0.3186 No No 
C D W 丨 n 麵姻，Ud. 481 O.Oasa NO No (蒙1> No No (0.1 卿 No 他 _ 0 S ) No No (0.0117, No No 
曰的&咖 M B 时融）Co.Ud. 33 ( 0 . m e , NO NO , 0 . 7 1 3 , Veo Yes 0 .測 Y 抽 Y 的 <0 肩 No No <0 綱 No 
0 , 0 6 9 No No (0 0526) No No 0.0954 No No 0.1293 No No (0.1147) No No 
Hong Kong Worsted Mills., Ltd. 154 0.1069 No NO ‘ 
- 0 . 侧 NO NO 0 扇 NO No 讓 No No 0 . 胸 No No (0 肩 No 
Ka 細酬 iaO <0 細）NO NO ( 0 . _ NO No 0 細 No No 0 屬 No No Ves V e . 
„ 0 0782 No NO (0.0945) No No 0.0555 No No 0.0384 No No (0.0939) No No 
Playmates International Holdings Ltd. 75 0.0782 No NO ‘ 
229 0 1709 NO No (0.0252) No No (0.2004) No No (0.0539) No No (0.2584) No Yes 
Raymond Induetriat Ltd. ^29 O . I / W INO 
‘ , (0 3712) Yee 0.0732 No No 0.0589 No No (0.0023) No No (0.1499) No No 
Semi-Tech (Global) Ltd. 树8 {o.an^, T 拥 
30 (0 1128) No NO (0.0063) No No 0.0421 No No (0.0151) No No (0,0809) No 
Shaw Brothers (Hong Kong) Ltd. 80 (0.1126) NO „ 
250 ,0 0960) NO No (0.2534) No Yes (0.0334) No No (0.0313) No No 0.0014 No No 
South Sea Texti le Manufacturtng Co., Ltd. 250 ( 0 . 0 9 6 0 ) " " 
254 0 0701 NO NO 0.2709 Y e . Y 的(0.2478) No Y 抽 <0.0515) No No (0.0453) No No 
Success Holdinge Ltd. ‘， ， „ „ … 、 
, 0 1052 NO NO (0.1051, No No 0 j 1 4 5 _ _ J j o _ _ _ _ _ _ _ ！ ^ ( 細 ^ ) No No 
Yangtzekiang Garment Manufacturing Co. Ltd. 浏 I — ~ ~ L 
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Appendix 4 
SERIAL CORRELATION TEST - By Sector 
Period: February 12,1990 一 May 16,1990 Mm 
23:21 
n = 1 n = 2 n = 3 n = 5 
Significantly Significantly S^ i f icant ly Significantly SignTicanHy 
Oifferent Different Different DBterent DWerent 
Obseivec^ from E(SCC)»0 OtMeived from E(3CC)-0 Obverved from E(SCC)fO Otoerveti from E(SCC)-0 OtMerved from E(SCCH) 
aockt tewte Code SCC _ C . I . 90% C.l. SCC 95% C.l. 90% C.l. SCC 90%C.l. SCC 9 5 ^ C.l. 90% C.l. SCC 95% C.l. 90% C.l. 
Properties 
Cavendieh International Holdings Ltd. 123 (0.2378) No Yee (0.2140) No No (0.0580) No No (0.0269) No No 0.0372 No No 
Cheung Kong<Hotdin3s) Ltd. 1 (0.1256) No No 0.0333 No No 0.0663 No No (0.2313) No Yes (0.0931) No No 
Chinese Estates Holdings Ud. 127 (0.2952) Yes Yes 0.1956 No No (0.0613) No No (0.3472) Yea Yes 0.3808 Yeo Yes 
Cosmopolitan Interrational Holdings Ltd. 120 0.0903 No No 0.1907 No No 0.1102 No No (0.0183) No No (0.0957) No No 
Golden Hill Land Development Co. Ltd. 140 (0.1173) No No (0.0248) No No 0.0279 No No 0.1382 No No (0.0722) No No 
Great Eagle Holdings U d 41 0.0287 No No 0.0057 No No 0.1929 Np No (0,2106) No No (0.1106) No No 
Hang Lung Development Co. Ltd. 10 0.1634 No No <0.O86O> No No (0.0436) No No (0.1230) No No (0.0639) No No 
Holfe^n Investments Ltd. 159 (0.1702) No No (0.0180) No No (0.0431) No No (0.0532) No No (0.0790) No No 
Hongkong Realty andTru»t Co. L t d ' B ' 153 0.2461 No Yes <0.1276) No No (0.0674) No No (0.0973) No No (0.3546) Yes Yea 
Keck Seng tnveatmentsCHong Kong) Ud. 184 0.0766 No No 0.0235 No No (0.1085) No No (0.3864) Y 拥 Yea (0.0394) No No 
Keng Fong Sin Kee Construction & Imestment Co. Ltd 185 (0.3408) Yea Y m <0.1930) No No (0.0094) No No 0.2035 No No (0-2356) No Y拥 
Pokfulam Development CO. Ltd. 225 (0.0986) No No (0.1515) No No (0.0315) No No (0.0987) No No 0,0372 No No 
Realty DevetopmentCorppralioh Ltd.-B- 228 0.1164 No No (0.0679) No No (a.2195) No No (0.0852) No No 0.0660 No No 
R i v e _ o 丨dingamd 281 0.1399 No No (0.0281) No No (0.1265, No No (0.0328, No No 0.0222 No No 
SunHunaKai Properties Ud. 16 ( 0 . 1 8 8 5 ) 他 No 0.0721 No No 0.1222 No No <0.1385) No No (0.0203, No No 
TaiCheungHCdlngeLtd. 肪 ( 0 . 0 8 5 2 ) No No (0.1592) No No (0.1137) No No (0.1835) No No 0.0421 No No | 
械州叫丨nvest 删 M H 0 l d _ U U . 0.1140 No 他 ( 0 . 2 6 2 4 ) Y 拥 Vce <0.144S) No 晰 ( 0 . 1 3 U ) No No <0 娜）N o No | 
Tern Propertiesco. L td 277 0.1619 N o _ _ _ ^ _ _ _ _ _ _ _ _ _ ^ 
Z L o u r T u n n e « C o . U c l . 32 ,0.3918, Y 抽 Ves 0.01.3 No No 0.1113 No No 0 細 No No 0 侧 No No 
HO 一叩 Teleco 酬如 i c a t i o n ^ a (0-1619) . o No <0.0797) No . o _ 7 4 ) No No ,0.2084) No No 0 膨 No No 
3 (0 綱 - N o ,0 .111 . No No 0 .脚 No 他 < 0 . 講 - 他 0 纖 No No 
H O — 丨 一 — e _ _ ^ 里 „ — ^ ― — 
i Z ^ A ^ L t d . - <0 肩 . 0 NO _ 3 ) . 0 NO 0.003a No 晰 0.0.0 No 他 <0 肩 No No 
p . . . . — - (0 莉 NO NO 0 働 No No <0.0 ,3 . No No < 0 . 灣 No No _ 吻 No No 
K 丨叫 Foo 圆 n ^ U d . - < 0 肩 NO No <0 綱 他 No <0 糊 No V . No No 0 . 3 . 3 No . o 
197 0 0580 NO No (0.2350) No Yee (0.0047) No No 0.3196 Y e . V - 0.0545 No No 
London & Pacific Insurance Co. Berhad 197 o.oauv no 
u h 24, (0 0155) NO NO 0.1185 No No (0.1673) No No 0.0134 No No (0.0981) No No 
Shui HingCo.Ud. , The 抖 】 ' …A<V，，、 K. 
, 柳 ( 0 1 1 8 8 ) NO NO (a i749 , No No 0.2063 No No (0.1652, No No <0.節）No No 
Sime Darby Hong Kong Ud. ‘ -nTm m 供也 t U d S11 (0.1C81, NO NO <0挪）ves Y e . 0 挪 No No (0.00S7) No No <0.簡 No No 
Televisfon Bfoadcasta Ud. i \ > 
417 ,0 2100) No NO (0.3128) Y e . Yce 0.0997 No No (0.0928) No No 0.0270 No No 
Tee Suf Loen Jewellery (HoWlngs) Ud. 417 <0.2100) No no ( , 
, 站 0 1184 NO NO 0.0517 No No (0-1241) . N o _ _ _ _ _ _ ！ _ _ 
Wah Kwong Shipping Holdinga Ud, ^ — ^ ^ 
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Appendix 4 
SERIAL CORRELATION TEST - By Market Capitalization 
Period: June 20，1988 - September 20,1988 咖 
22 :54 
URGE COMPANIES 
n = 1 n = 2 n = 3 n = 4 n = 5 
Significantly SigniHcamV Significantly Significantly Significantly 
Different Different Different Different Different 
Market Observed from E(SCC)-0 Obaerved from E(SCC)c=0 Obeerved from E(SCC)=>0 Obaeived (row E(SCC)°0 Observed from E(SCC)aO 
Stocic Name Capitalization Code SCC 95% C.l. 90% C.l. SCC 95% C.l. 90% C.l. SCC 95% C.l. 90% C.l- SCC 96% C.l. 90% C.l. SCC 9S% C.l. 90% C.l. 
(in HKS'mHHon) 
Bank of East Asia, Ltd., The 8,498 23 (0.1350) No No (0.0002) No No 0.1176 No No (0.1820) No No (0.1134) No No 
Cathay Pacific Airways Ltd. 28,502 293 0.1525 No No 0.0099 No No 0.0410 No No (0.0259) No No (0.1397) No No 
Cavendish International Holdings Ud. 10,291 123 0.0972 No No (0.0525) No No (0,0348) No No (0.0721) No No (0.1417) No No 
Cheung Kong (Holdings) Ud. 43,292 1 0.0097 No No 0.0215 No No 0.0632 No No 0.0545 No No (0.0934) No No 
Chinese Estates Holdings Ltd. 3,196 127 <0.0533) No No 0.0711 No No (0.0573) No No (0.0646) No No (0.1525) No No 
Crosa Harbour Tunnel Co. Ltd. 1,847 32 0.1711 No No (0.0441) No No (0.0834) No No 0.0002 No No (0.2213) No No 
Dairy N r m Intdrnattonal Holdings Ltd. 15,699 353 0.1263 No No 0.0598 No No (0.0151) No No 0.0076 No No (0.0974) No No 
Evergo International Holdings Co. Ud. 2,921 34 (0.0038) No No (0.1329) No No (0.0426) No No (0.0741) No No <0.1208) No No 
Great Eagle Holdings Ud. 3,553 41 0.0066 No No 0.0427 No No 0.0352 No No (0.0679) No No (0.2445) No Yea 
Hang Lung Development Co. Ltd. 9,325 10 0.0846 No No (0.1613) No No 0.0107 No No 0.0084 No No (0.2345) No Yea 
Hang Seng Bank Ud. 45,762 11 (0.0265) No No (0.0313) No No 0.2461 No Yes 0.1530 No No (0.1307) No No 
Hong Kong Telecommunicat ion Ud. 89,780 a 0.0754 No No (0.0809) No No (0.1003) No No (0.0549) No No <0.1277) No No 
Hong Kong & China (3抑 CO. Ltd., The 12.314 3 0.0507 No No (0.1667) No No (0.0464) No No 0.0945 No No (0.1103) No No 
Hongkong and Shanghai Hotels. Ltd. 4.613 45 (0.1459) No No (0.2896) Yes Yea 0.1973 No No 0.0523 No No (0.1989) No No 
Hongkong Electric Holdings Ltd. 26,679 6 0.0655 No No (0.0056) No No 0.1359 No No 0.0919 No No (0.2982) Yos Ye« 
Jardine Matheson Holdings Ltd. 35,237 15 (0.0230) No No (0.0895) No No 0.0100 No No (0.0266) No No 0.0585 No No ！ 
Johnson Electric HoWing^Ud. 3,185 179 0,1097 No No (0.0314) No No 0.0550 No No <0.2696) Y拥 Yes (0.0626) No No 
Mingly corporation Ltd., The 2,114 478 (0.4355) Yes Yes (0.1180) No No 0,0720 No No 0.0401 No No (0.0420) No No 
Playmates Internationa. Holdings Ltd. 3,234 75 (0.0864) Yes Y e . (0.2181) No Yes (0.0074) No No (0.2013) No No (0.2194) No No 
Rega.Hotete international Hldgs Ltd. 2,013 78 (0.1376) No No (0.2680) Yes Yea (0.0577) No No 0.2150 No No (0.0965) No No i 
S o m i - T e c ^ ( G ^ , ) U d . 3 ’ 鄉 448 (0.0654, No No 0.1423 No No 0.0471 No No (0.1157) No No (0.0816, No No ； 
Shaw Brother. (Hong Kong) Ltd. 1,514 80 0.1394 No No (0.0282) No No (0.0918) No No (0.0573) No No <0.11叫 No No 
S l . e Darby Hong KortgUd. 3,S66 249 0.UO1 No No (0.0239) No No (0.咖）No No (0.0791) No No 0.0078 No No 
SunHungKa lP rope r t ^oUd . 40,135 16 0.0678 No No (0.0657, No No 0.0379 No No (0.0881) No No 0.0077 No No 
T ^ C h e u n a Homing. Ud. 1 ’ 扔 拥 0,0014 No No (6.0834) No No 0.00.4 No No (0.0438) No No (0.0343) No No 
德融 B 咖d咖UUa 2,e04 511 ( O . i e n , NO Klo 0 麗 NO No 0.0鄉 No No (0.2183, No No (0.0204, . o No 
驗 2,151 95 0.0483 No No 0,0031 No No (0.1312, No No (0.232.) No , 拥 0 侧 No No 
W i n . L u n g B a n . U d _ 拥(0.1433, No No 0 細 No No (O.OBOO, No No 0.11.1 No No (0.0760) No No 
融 丨 1 , 鄉 挪 <0.034., NO No < 0 細 ） V e s Yes 0.043. No No No No < 0 测 No No 
10,.EEL 20 I 0 漏 I NO . 0 (0.130t)| NO No | <0.0003) | No | No 卜 0244 | No No | <0 糊 | No | No | 
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Appendix 4 
SERIAL CORRELATION TEST 一 By Market Capitalization 
Period: June 20,1988 - September 20,1988 秦 
22:54 
SMALL COMPANIES 
n = 2 n = 3 n = 4 n = 5 
Signif lcart ly Significantly Significantly SjgnificantV srgnificantly 
Different Different DHerent Different Different 
Market Observed fronri E(SCC)=0 Obaetveti f rom E(SCC)=0 Obaefved from E(SCC)=0 Obeerveti from E(8CC)>°0 Observed from E(SCC)-0 
如 k Name Capital ization Code SCC 9 6 % C.l . 9 0 % C. l . SCC 9 5 % C.l . 9 0 % C.l . SCC 9 5 % C.l . 9 0 % C.l . SCC 9 5 % C.l . 9 0 % C.l. SCC 9 5 % C.l. 9 0 % C.l . 
(inHK$'iniHion) 
Applied International Hokj ings Ltd. 327 519 0.0785 No No 0.0365 No No 0.0972 No No (0.1467) No No (0.2748) Yes Yes 
CDW Industries, Ltd. 101 481 (0.0190) No No (0.1191) No No 0.1036 No No 0.0219 No No (0.1458) No No 
Cosmopol i tan International HWgs Ltd. 229 120 0.1588 No No 0.2711 Yes Yes 0.2445 No Yes 0.0118 No No 0.0569 No No 
East Asiatic Co. (Hong Kong) Ltd. 380 441 0.3201 Yea Yea 0.2118 No No 0.0603 No No (0.1014) No No 0.1626 No No 
Elec & Eltefc(Bermuda) Co. Ltd. 357 33 0.1800 No No 0.0254 No No (0.0482) No No (0.1374> No No (0.0066) No No 
Golden Hill Land Development Co, Ltd. 136 t 4 0 0.0695 No No 0.0314 No No 0.0300 No No (0.0062) No No (0.0859) No No 
Holian Inveetmente Ltd. 161 159 0.1135 No No (0.1368) No No (0.089S) No No (0.1844) No No (0.0284) No No 
Hong Kong Building and Loan Agency Ltd. 153 145 (0.0455) No No 0.0328 No No (0.1021) No No (0.0062) No No (0.0827) No No 
Hong Kong Worsted Mills., Ltd. 109 154 0.3196 Yes Yes 0.1080 No No (0.0358) No No (0.2400) No Yes (0.2010) No No 
Hongkong Realty and Trust Co. Ltd. ' 8 ' 328 153 (0.0340) No No 0.0086 No No (0.0257) No No 0.2039 No No (0.3654) Yes Yea 
Kader Holdings Co. Ltd. 257 180 <0.1781) No No (0.0528) No No 0.1469 No No (0.0824) No No (0.0857) No No 
Keck Seng Investments (Hong Kong) Ltd. 369 184 0.1032 No No 0.0746 No No (0.0135) No No (0.1117) No No 0.0905 No No 
Keng Fong Sin Kee Cons. & I w . Co. U d 55 185 (0.1504) No No (0,1461) No No <0.1620) No No 0.1638 No No (0.0557) No No 
London & Pacific Insurance Co. Bett iad 331 197 0.5364 Yea Yes 0.1622 No No 0.0451 No No (0.0136) No No (0.1135) No No 
Magnificent Estates Ltd. 132 201 0.0578 No No (0.1729) No No (0.0902) No No (0.0179) No No (0.2058) No No 
Mansion House Securit ies U d 87 376 (0.2315) No Yes 0.0636 No No (0.0586) No No 0.0379 No No (0.0704) No No ！ 
i 
Pokfulam Development Co. U d . 66 225 (0.0040) No No (0.3087) Yes Yea (0.Q068) No No (0.0511) No No 0.0876 No No 
•j 
Public International Investments Ltd. 240 227 (0.0801) No No (0.0304) No No 0.1554 No No (0.0770) No No (0.0872) No No 
Raymond Industrial Ltd. 144 229 (0.0190) No No (0.3580) Yes Yes (0.1633) No No (0,0200) No No 0.0347 No No 
Realty Development Corporat ion Ltd. ' 8 ' 351 228 (0.0156) No No 0.0736 No No (0.1061) No No (0.1466) No No (0.1523) No No I 
Rivera (Holdings) Ltd. 270 281 0.0370 No No (0.0524) No No (0.0343) No No (0.0117) No No 0.0703 No No ： 
King Fook Holdings U d . 330 280 (0.0052) No No (0.0382) No No (0.1564) No No (0.0511) No No (0.1108) No No 
Shui Hing Co. Ltd., The 347 241 (0.2194) No Yea (0.1091) No No 0.0006 No No (0.0313) No No 0.2155 No No 
Sputh Sea Texti le Mfg Co.. Ltd. 317 250 0.0447 No No (0.0497) No No 0.0253 No No (0.0155) No No (0.0269) No No 
Success Holdings Ltd. 170 254 0.2591 Y « Yes 0.0782 No No 0.1744 No No 0.1068 No No (0.1039) No No 
Tak Wing invoatment (Holdings) U d . 199 0-2265 No Y 拥 0.0701 No No (0.3577) Yes Y 的 ( 0 . 1 7 3 7 ) No No (0.1649) No No 
Tek Lee Finance and investment co rp . Ud . 166 265 (0.2239) No Y 拥 0.1553 No No (0.0320) No No (0.0106) No No (0.1216) No No 
Tern Properties Co. Ltd. 292 277 (0.4335) Y 抽 Y 的 0.0626 No No (0.0172) N 。 N。 （0.12吻 No N。 <0.10刚 No No 
Tse Sui Luen Jewelery (Hokling»)Ltd. 338 417 (0.0945) No No (0.0444) No No (0.1011) No No (0.0284) No No 0.0073 No No 
yangtzc.^ n9aar.ent Manufacturing CO. L| 289 | 294 | <0.3018)| Yes Y钟 | (0.0786)| No No (O.U15)| No No | 0.0720 | No No 卜0郷)| No | No | 
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SERIAL CORRELATION TEST - By Sector 
Period: June 20，1988 一 September 20,1988 秦 
2254 
n » 2 n « 3 n = 5 
Signiteanay SignificwitV SignTicantly SignificanHy Significant^ 
Different Different Different DVfetent Different 
Observed from E(SCC)»0 Obaeived from E(SCC)aO Oboeived tromE(SCC)»0 Observed tromE(SCC)=0 Obseived from E<SCC>=0 
他 晰 Code SCC 95% C.l. 9 ( m C . L SCC 95%bC.I. 90% C.l. SCC 96% C.l. 90% C.l. SCC 95%C.». 9<mc . l . SCC 95% C.l. 90«N.C.I. 
ConaoUdated Enterprisea 
Eaet Aeiatio Co. (Hong Kong) Ud. 441 0.3201 Yea Yea 0.2118 No No 0.0603 No No (0.1014) No No 0.1626 No No 
Evergo International Holdings Co, Ltd. 34 (0.0038) No No (0.1329) No No (0.0426) No No <0.0741) No No (0.1208) No No 
Jardine Matheson Holdings Ltd. 15 (0.0230) No No (0.0895) No No 0.0100 No No <0.0266) No No 0.0585 No No 
Mingly Corporation Ltd., The 478 (0.4355) Yes Yes (0.1180) No No 0.0720 No No 0.0401 No No (0.0420) No No 
Wing On Internationat Holdings Ltd. 290 (0.0244) No No (0.2636) Yea Yes 0.0439 No No (0,0809) No No <0.0287) No No 
World International (Holdings) Ltd. 20 0.0589 No No (0.1301) No No (0.0003) No No 0.0244 No No (0.1682) No No 
Fktance & Investments 
Bank of East Asia, Ltd., The 23 (0.1350) No No <0.0002) No No 0.1176 No No <0.1820) No No (0.1134) No No 
Hang Seng Bank Ltd. 11 (0.0265) No No (0.0313) No No 0.2461 No Yea 0.1530 No No (0.1307) No No 
Hong Kong Building and Loan Agency Ltd., 7 145 (0.0455) No No 0.0328 No No (0.1021) No No (0.0062) No No (0.0927) No No 
Magnificent Estates Ltd. 201 0.0378 No No (0.1729) No No (0.0902) No No (0.0179) No No (0.2058) No No 
Maneion Houss SecuriUes Ltd. 376 (0.2315) No Yee 0.0636 No No (0.0586) No No 0.0379 No No (0.0704) No No 
Public International Investments Ud. 227 (0.0801) No No (0.0304) No No 0.1554 No No (0.0770) No No (0.0872) No No 
Tek Lee Finance and Investment Corporatior 265 (0.2239) No Yes 0.1553 No No (0.0320) No No (0.0106) No No (0.1216) No No 
Wing Lung Bank L td 拥 ( 0 . 1 4 2 3 ) No No 0.1927 No No (0.0800) No No 0.1191 No No (0.0760) No No 
HOTETO I 
Hongkong and Shanghai Hotels, Ltd.. The 45 (0.1459) No No (0.2896) Yee Yea 0.1973 No No 0.0523 No No (0.1969) No No | 
Regal Hotels International Holdings Ltd. 76 (0.1376) No No ‘ (0.2680) Yes Yes (0.0S77) No No 0-2150 No _ J M ^ ^ L | 
I 
tndustriafe 
A{>plied International Holdings Ltd. 519 0.0785 No No 0.0365 No No 0,0972 No No (0.1467) No No (0.2748) Yes Yes 
CDW Industries, Ltd. 481 (0.0190) No No (0.1191) No No 0.1038 No No 0.0219 No No (0.1458) No No 
Etec4Ettek(Berinu(te)Co.U<l. 33 0.1800 No No 0.0254 No No (0.0482) No No (0.1374) No No (0.0066) No No 
Hdna Kong Worsted Mitte., L t d 154 0.3196 Yee Yes 0.1080 No No (0.0358) No No (0.2400) No Yes (0.2010) No No 
Johnson Electric Holdings Ud. 179 0.1097 No No (0.0314) No No 0.0550 No No (0.2696) Yes Yes (0.0626) No No 
Kader Holdings CO. Ltd. 160 <0.1781) No No (0.0528) No No 0.1469 No No (0,0824) No No (0.0857) No No 
Ray_脚丨nternatio描丨 Holdings Ltd. 75 (0.0864) Y抽 Yes (0.2181) No Yes (0.0074) No No (0.2013) No No (0.2194) No No 
Raymond induatrtalLW. 229 (0.0190) No No (0.3580) Yes Y 拥(0.1633) No No (0.0200) No No 0.0347 No No 
ScmWech (Global) U d 448 (0.0654) No No P.1423 No No 0.0471 No No (0-1157) No No (0.0816) No No 
ahawBrothe«(Hong Kong) Ltd, 80 0.1394 No No (0.0282) No No (0.0918) No No (0.0573) No No (0.1181) No No 
south SeaTextite Manufacturing Co . .L td 挪 0.0447 No No (0.0497) No No 0.0253 No No (6.01 网 No No (0.0269) No No 
Succ^aHoWinseUd, 254 0.2591 Y e . Yea 0.0782 No No 0.1744 No No 0.丨卿 No No (0.1039) No No 
烛ngG咖erUMa她cmr丨ngco丄 294 | (O.30t8)| Y雄 Yes | (0.籍>| No No (0-U15)| No No | 0.0720 | No | <0.0505)| No No 
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Appendix 4 
SERIAL CORRELATION TEST - By Sector 
Period: June 20,1988 - September 20,1988 mm 
22:54 
n = 1 n = 2 n = 3 n = 4 n = 5 
Signtficantly Signfficantly Significantly Significant^ Significant^ 
Dffferent Different Different DSferent Different 
Obseived from E(SCC)=Q Obseived from E(SCC)=0 Obaeived from ^ 3 C C ) ° 0 Observed from E(SCC>»»0 Otwerve<i from E(SCC}-0 
StdckName Code SCC 95% C.I. 90% C.I. SCC 9S%C.I. 9(mC.I. SCC 95% C.I. 90% C.I. SCC SM^ C.I. 90% C.I. SCC 95% C.t. 90% C.I. 
Propertiee 
Cavendiah International Holdings Ltd. 123 0.0972 No No (0.0525) No No (0,0348) No No (0.0721) No No (0.1417) No No 
Cheung Kong (Holdtnge) Ltd. 1 0.0097 No No 0.0215 No No 0.0632 No No 0.0545 No No (0.0934) No No 
Chinese Estates Holdings Ltd. 127 (0.0533) No No 0.0711 No No (0.0573) No No (0.0646) No No (0.1525) No No 
Cosmopolitan International Holdings Ltd. 120 0.1588 No No 0.2711 Yea Yea 0.2445 No Yes 0.0118 No No 0.0569 No No 
Golden Hill Land Development Co. LW. 140 0.0695 No No 0.0314 No No 0.0300 No No (0.0062) No No (0.0859) No No 
Great Eagle Holdings Ltd. 41 0.0066 No No 0.0427 No No 0.0352 No No (0.0679) No No (0-2445) No Yes 
Hans tung Development Co. Ud. 10 0.0846 No No (0.1613) No No 0.0107 No No 0.0064 No No (0.2345) No Yes 
Holian Investments Ltd. 159 0.1135 No No (0.13糊 No No (0.0895) Np No (0.1844) No No (0.0284) No No 
Hongkong Realty and Trust Co. Ltd. 'B' 153 (0.0340) No No 0.0086 No No (0.0257) No No 0.2039 No No (0.3654) Yes Yes 
Keck Seng Investments (Hong Kong) Ltd. 184 0.1032 No No 0.0746 No No (0.0135) No No (0.1117) No No 0.0905 No No 
Keng Fong Sin Kee Construction & Imestme 185 (0.1504) No No (0.1461) No No (0.1620) No No 0.1638 No No (0.0557) No No 
Pokfulam Development Co. Ltd. 225 (0.0040) No No (0.3087) Yea Yae (0.0068) No No (0.0511) No No 0.0876 No No 
Really Development Corporation Ltd. 'B' 228 (0.0156) No No 0.0736 No No (0.1061) No No <0.1466) No No <0.1523) No No 
Rivera (Holdings) Ud. 281 0.0370 No No (0.0524) No No (0.0343) No No (0.0117) No No 0.070a No No 
sun Hung Kai Properties Ltd. 16 0.0678 No No (0.0857) No No 0.0379 No No (0.0881) No No 0.0077 No No 
Tai Cheung Holdings Ltd. 88 O.OOU No Na (0.0834) No No 0.0024 No No (0.0438> No No (0.0343) No No 
Tak Wing investment (HoUiings)Utd. 91 0.2265 No Yes 0.0701 No No (0.3577) Y拥 Yes (0.1737) No No (0.1649, No No 
TemPropertteaCo-Ltd. 277 <0.4335) Yes Ye. 0.0626 No__No (0.0172) N o _ _ ^ (0.1203) _ _ _ _ _ N ^ 
UtyWes i 
CroaeHarbourTun.e.Co.Ltd. 32 0.1711 No No (0.0441, No No (0.0834, No No 0.0002 No No (0.2213, No No ： 
Hon.KongTe .^.unlc.tion«m 8 0.07M No Np <0.蒙）No No <0.1003) No No (0.0549) No No (0.1277) No No i 
Hon.Kon.aC.n..a3Co.U«.,THe 3 0.0507 No No (0.1667) No No (0.0 例 No No 0.094S No No (0.1103) No No 
— 日 一 _ U d . a 0.0a55 N O _ _ ^ J ^ ^ _ _ ^ ^ ^ _ _ ^ ^ ^ ” 糊 Y 掷 J 
Z l y P 如脫 A—山d. 郷 0.郷 NO NO 0.00. - No 0.0410 No 他 <0 綱 No .o No 他 
Da 丨仲 如邊_Ud. 3S3 0 細-NO 0 鄉 NO No (0.0.1, No No 0 厕 No No (0.剩 No No 
- <0 綱 WO NO <0 網 NO No (0.綱 No N , (0.綱 No Wo (0.灣 No No 
0.5 棚 V . V.e 0 . 脚 No No 0.0 棚 No No ( 0 綱 No No (0.1 卿 No 他 
彻 - . 0 v . ( 0 . 糊 他 他 0.000. NO NO _13) No No O..SS N. No 
^ 249 0 1401 NO NO (0.0239) No No (0.1216, No No (0.0791) No No 0.0078 No No 
Sime Darby Hong Kong LW. 洲 
, , (01671) NO NO 0.1674 No No 0.0553 No No (0.2163) No No <0.0204) No No 
Televiaton Broadcasts Ltd. ‘ ' , , ^ 
,0 0945) Nc No (0.0444) No No (0.1011) No No (0.0284) No No 0.0073 No No 
Tse sui Luen Jewellery (Holdings) Ud. (0.0945) ^o 
0 0488 NO 0.003, No No (0-1312) No__ _ ^ J O ^ No | Ye. 0.1°01 _ _ N a _ _ _ ^ 
Wah Kwong Shipping Holdings Ltd. ^ 
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REGRESSION TEST _ By Market Capitalization 
Period: Jan 7，1991 - April 15，1991 
04/04 
LARGE COMPANiES 11:51 
Significant Different 
Market Observed Observed from E(b)=1 at 
Stock Name Capitalization Code a b 95% C.I 90% C.I. 
(in HK$'million) 
Bank of East Asia, Ltd., The 8,498 23 0.0909 0.9674 No No 
Cathay Pacific Airways Ltd. 28,502 293 0.0838 0.9612 No No 
Cavendish International Holdings Ltd. 10,291 123 0.3435 0,7439 Yes Yes 
Cheung Kong (Holdings) Ltd. 43.292 1 0.0451 0.9854 No No 
Chinese Estates Holdings Ltd. 3,196 127 0.0422 0.9409 Yes Yes 
Cross Harbour Tunnel Co. Ltd. 1,847 32 0.1147 0.9568 No No 
Dairy Farm International Holdings Ltd. 15,699 353 0.0925 0.9627 No No 
Evergo International Holdings Co. Ltd. 2,921 34 0.0268 0,9754 No No 
Great Eagle Holdings Ltd. 3,553 41 0.0304 0.9628 No No 
Hang Lung Development Co. Ltd. 9,325 10 0.0751 0.9611 No Yes 
Hang Seng Bank Ltd. 45,762 11 0.0706 0.9768 No No 
Hong Kong Telecommunications Ltd. 89,780 8 0.0897 0,9547 No No 
Hong Kong & China Gas Co. Ltd, The 12,314 3 0.1650 0.9319 No Yes 
Hongkong and Shanghai Hotels, Ltd., The 4,613 45 0.0596 0.9601 No No 
Hongkong 日ectric Holdings Ltd. 26,679 6 0.0770 0.9687 No No 
Jardine Math$son Holdings Ltd. 25,237 15 0.0639 0.9822 No No 
Johnson 日ectric Holdings Ltd 3,185 179 0.0200 0.9937 No No 
Mingly Corporation Ltd., The 2,114 478 (0.0029) 0.9732 No No 
Playmates International Holdings Ltd. 3,234 75 0.0158 0.9953 No No ： 
Regal Hotels International Holdings Ltd. 2,013 78 0.0183 0.9563 No No | 
Semi-Tech (Global) Ltd. 3,599 448 0.0091 1.0047 No No i 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 0.0301 0.9809 No No ’ 
Sime Darby Hong Kong Ltd. 3,566 249 0.0278 0.9856 No No 
Sun Hung Kai Properties Ltd. 40,135 16 0.0568 0.9813 No No 
Tai Cheung Holdings Ltd. 1,972 88 0.0477 0.9674 No No 
Television Broadcasts Ltd. 2,604 511 0.0582 0.9730 No Yes 
wah Kwong Shipping Holdings Ltd. 2,151 95 0.0986 0.9655 No No 
Wing Lung Bank Ltd. 3.919 96 0.0802 0.9788 No No 
Wing On International Holdings Ltd. 1.997 290 0.0239 0.9918 No No 




REGRESSION TEST - By Market Capitalization 
Period: Jan 7，1991 - April 15,1991 
04/04 
SMALL COMPANIES 11:51 
Significant Different 
Market Observed Observed from E(b)=l at 
Stock Name Capitalization Code a b 90% cX^ 
Cm HK$'million) ^ 
Applied International Holdings Ltd. 327 519 (0.0027) 0.9698 No No 
CDW Industries, Ltd. 101 481 (0.1012) 0.8992 No Yes 
Cosmopolitan International Holdings Ltd. 229 120 0.0358 0.9709 No No 
E^st Asiatic Co. (Hong Kong) Ltd. 380 441 (0.0028) 0.9536 No No 
曰 e c & 曰 t e k (Bermuda) Co. Ltd. 357 33 (0.0294) 0.9529 No No 
Golden Hill Land Development Co. Ltd. 136 140 (0.0633) 0.9530 No Yes 
Holian Investments Ltd. 161 159 (0.0088) 0.9618 No No 
Hong Kong Building and Loan Agency Ltd., The 153 145 (0.0017) 1,0019 No No 
Hong Kong Worsted Mills., Ltd. 109 154 0.0974 0.9092 No Yes 
Hongkong Realty and Trust Co. Ltd, 'B' 328 153 (0,0011) 0.9444 No Yes 
Kader Holdings Co. Ltd. 257 180 (0.0203) 0.6477 Yes Yes 
Keck Seng Investments (Hong Kong) Ltd. 369 184 0.0320 0.9595 No Yes 
Keng Fong Sin Kee Construct丨on & Investment Co丄td 55 185 (0.1148) 0.8633 Yes Yes 
King Fook Holdings Ltd. 331 280 0,0006 0.9559 No Yes 
London & Pacific Insurance Co. Berfiad 132 197 0.0460 0.9695 No No 
Magnificent Estates Ltd. 87 201 (0.0946) 0.9305 No No 
Mansion House Securities Ltd. 66 376 (0.0563) 0.8356 Yes Yes 
Pokfulam Development Co. Ltd. 240 225 0.0479 0.9510 No No 
Public International Inv^tments Ltd. 144 227 (0.0323) 0.9682 No No 
Raymond Industrial Ltd. 351 229 0.0236 0.9512 No No j 
Realty Development Corporation Ltd. 'B' 270 228 0.0124 0.9803 No No i 
Rivera (Holdings) Ltd. 330 281 (0.0401) 0.9487 No No 
Shui Hifig Co. Ltd., The 347 241 0.2524 0.8552 Yes Yes 
South Sea Textile Manufacturing Co., Ltd. 317 250 0.0401 0.9804 No No 
Success Holdings Ltd. 170 254 0.0061 0.9891 No No 
Tak Wing Investment (Holdings) Ltd. 199 91 0.0189 0.9755 No No 
Tek Lee Finance and Investment Corporation Ltd. 186 265 0,0006 0.9553 No Yes 
Tern Properties Co. Ltd. 292 277 0.0053 0.9819 No No 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 (0.0426) 0.9581 No No 
Yangtzekiang Garment Manufacturing Co. Ltd. 289 294 0.0365 0.9493 No No 
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REGRESSION TEST 一 By Sector 




Observed Observed from E(b>»l at 
Stock Name Code a b " ^ C . l . [ C.t. 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 (0.0028) 0.9536 No No 
Evergo International Holdings Co. Ltd. 34 0.0268 0.9754 No No 
Jardine Matheson Holdings Ltd. 15 0.0639 0.9822 No No 
Mingly Corporation Ltd., The 478 (0.0029) 0.9732 No No 
Wing On International Holdings Ltd. 290 0.0239 0.9918 No No 
World International (Holdings) Ltd. 20 0.1044 0.9349 Yes Yes 
Finance & Investmente 
Bank of East Asia, UcU The 23 0.0909 0.9674 No No 
Hang Seng Bank Ltd. 11 0.0706 0.9768 No No 
Hong Kong Building and Loan Agency Ltd., The 145 (0.0017) 1.0019 No No 
Magnificent Estates Ltd. 201 (0.0946) 0.9305 No No 
Mansion House Securities Ltd. 376 (0.0563) 0.8356 Yes Yes 
Public International Investments Ltd. 227 (0.0323) 0.9682 No No 
Tek Lee Finance and Investment Corporation Ltd. 265 0.0006 0.9553 No Yes 
Wing Lung Bank Ltd. 96 0.0802 0.9788 No No 
Hot^S 
Hongkong and Shanghai Hotels, Ltd., The 45 0.0596 0.9601 No No 
Regal Hotels Internationa丨 Holdings Ltd. 78 0.0183 0.9563 No No 
Industrials 
Applied International Holdings Ltd. 519 (0.0027) 0.9698 No No 
CDW Industries, Ltd. 481 (0.1012) 0.8992 No Yes 
曰ec&Eltek (Bermuda) Co. Ltd. 33 (0.0294) 0.9529 No No 
Hong Kong Worsted Mills., Ltd. 154 0.0974 0.9092 No Yes 
Johnson 日ectric Ho丨dings Ltd. 179 0.0200 0.9937 No No 
Kader Holdings Co. Ltd. 180 (0.0203) 0.6477 Yes Yes 
Playmates International Holdings Ltd. 75 0.0158 0.9953 No No 
Raymond Industrial Ltd. 229 0.0236 0.9512 No No 
Semi-Tech (Global) Ltd. 448 0.0091 1.0047 No No 
Shaw Brothers (Hong Kong) Ltd. 80 0.0301 0.9809 No No 
South Sea Textile Manufacturing Co.» Ltd. 250 0.0401 0.9804 No No 
Success Holdings Ltd. 254 0.0061 0.9891 No No 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 0.0365 0.9493 | No 丨 No 
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REGRESSION TEST - By Sector 
Period: Jan 7，1991 - April 15，1991 
04/04 
p ” :51 
Significant Different 
Observed Observed from E(b)=1 at 
Stock Name Code a b C . ^ “ ％ C.L 
Properties 
Cavendish International Holdings Ltd. 123 0.3435 0.7439 Yes Yes 
Cheung Kong (Holdings) Ltd. 1 0.0451 0.9854 No No 
Chinese Estates Holdings Ltd. 127 0.0422 0.9409 Yes Yes 
Cosmopolitan International Hofdings Ltd. 120 0.0358 0.9709 No No 
Golden Hill Land Development Co. Ltd. 140 (0.0633) 0.9530 No Yes 
Great Eagle Holdings Ltd. 41 0.0304 0.9628 No No 
Hang Lung Development Co. Ud. 10 0.0751 0.9611 No Yes 
Holian Investments Ltd. 159 (0.0088) 0.9618 No No 
Hongkong Realty and Trust Co. Ltd. 'B' 153 (0.0011) 0.9444 No Yes 
Keck Seng Investments (Hong Kong) Ltd. 184 0.0320 0.9595 No Yes 
Keng Fong Sin Kee Construction & Invest巾ent Co. Ltd 185 (0.1148) 0.8633 Yes Yes 
Pokfulam Development Co. Ltd. 225 0.0479 0.9510 No No 
Realty Development Corporation Ltd. 'B' 228 0.0124 0.9803 No No 
Rivera (Holdings) Ltd. 281 (0.0491) 0.9487 No No 
Sun Hung Kai Properties Ud. 16 0.0568 0.9813 No No 
Tai Cheung Holdings Ltd. 88 0.0477 0.9674 No No 
Tak Wing Investment (Holdings) Ltd. 91 0.0189 0.9755 No No 
Tern Properties Co. Ltd. 277 0.0053 0.9819 No No 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 0.1147 0.9568 No No 
Hong Kong Telecommunications Ltd. 8 0.0897 0.9547 No No 
Hong Kong & China Gas Co. Ltd., The 3 0.1650 0.9319 No Yes 
Hongkong Electric Holdings Ltd. 6 0.0770 0.9687 No No 
Others 
Cathay Pacific Airways Ltd. 293 0.0838 0.9612 No No 
Dairy Farm International Holdings Ltd. 353 0.0925 0.9627 No No 
King Fook Holdings Ltd. 280 0.0006 0.9559 No Yes 
London & Pacific 丨nsurance Co. Berhad 197 0.0460 0.9695 No No 
Shui HIng Co. Ltd., The 241 0.2524 0.8552 Yes Yes 
Sime Darby Hong Kong Ltd. 249 0.0278 0.9856 No No 
Television Broadcasts Ltd. 511 0.0582 0.9730 No Yes 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 (0.0426) 0.9581 No No 
Wah Kwong Shipping Holdings Ltd. 95 0.0986 0.9655 I No | No 
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REGRESSION TEST 一 By Market Capitalization 
Period: February 12，1990 , May 16,1990 
04/04 
r LARGE COMPANIES ii:oo 
Significant Different 
Market Observed Observed from 哪；1 at 
Stock Name Capitalization Code a b 95% C.I. 190% C.I. 
( inHK$'m"“on)-
Bank of East Asia, Ltd.. The 8,498 23 0.2006 0.9230 No Yes 
Cathay Pacific Airways Ltd. 28,502 293 0.1909 0.9085 No No 
Cavendish International Holdings Ltd. 10,291 123 0.3318 0.7263 Yes Yes 
Cheung Kong (Holdings) Ltd. 43,292 1 0.1327 0.9453 No No 
Chinese Estates Holdings Ud. 3,196 127 0.1605 0.7565 Yes Yes 
Cross Harbour Tunnel Co. Ltd. 1,847 32 0.2335 0.9132 No No 
Dairy Farm International Holdings Ltd. 15,699 353 0.2772 0.8745 Yes Yes 
Evergo International Holdings Co. Ud. 2,921 34 0.0231 0.9808 No No 
Great Eagle Holdings Ltd. 3,553 41 0.0746 0.9487 No No 
Hang Lung Development Co. Ud. 9,325 10 0.1185 0.9253 No Yes 
Hang Seng Bank Ltd. 45,762 11 0.2835 0.9048 No No 
Hong Kong Telecommunications Ud. 89,780 8 0.5210 0.6923 Yes Yes 
Hong Kong & China Gas Co. Ltd., The 12,314 3 0.2377 0.8967 Yes Yes 
Hongkong and Shanghai Hotels, Ltd., The 4,613 46 0.1166 0.9238 No No 
Hongkong 日ectric HoldingsUd. 26,679 6 0.1236 0.9394 No Yes 
Jardine Matheson Holdings Ltd. 25,237 16 0.0555 0.9840 No No 
Johnson Electric Holdings Ltd. 3,185 179 0.0581 0.9687 No No 
Mingly Corporation Ltd., The 2,114 478 (0.0089) 0.9628 No No 
Playmates International Holdings Ltd. 3,234 75 0.0183 1.0019 No No 
Rega丨 Hote丨s International Holdings Ltd. 2,013 78 0.0299 0.9660 No No 
Semi-Tech (Global) Ud. 3,599 448 (0.0153) 0.9167 No No 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 0.3166 0.7640 Yes Yes 
Sime Darby Hong Kong Ltd- 3,566 249 0.0723 0.9343 No No 
Sun Hung Kai Properties Ud. 40,135 16 0.4053 0,8450 Yes Yes 
Tai Ctieung Holdings Ud. 1,972 88 0.1897 0.8634 Yes Yes 
Television Broadcasts Ltd. 2,604 511 0.0819 0.9603 No No 
Wah Kwong Shipping Holdings Ltd. 2.151 95 0.5440 0.8203 Yes Yes 
wmg Lung Bank Ltd. 3,919 96 0.1659 0.9544 No No 
Wing On Internatfonal Holdings Ltd. 1,997 290 0.1348 0.9453 No No 
WorM International (Ho丨clings) Ltd. 10,960 20 0.1291 丨 0.9009 | Yes Yes 
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REGRESSION TEST - By Market Capitalization 
Period: February 12,1990 一 May 16,1990 
04/04 
SMALL COMPANIES 1 1 ^ 
Significant Different 
Market Observed Observed from E(b)=l at 
Stock Name Capitalization Code a b 95% C.I I 90% C.I. 
(in HK$'milllon)— " 
Applied International Holdings Ltd. 327 519 0.0043 0,9835 No No 
CDW Industries. Ltd. 101 481 (0.1499) 0.8575 Yes Yes 
Cosmopolitan Internationa丨 Holdings Ltd. 229 120 0.1556 0.8828 Yes Yes 
East Asiatic Co. (Hong Kong) Ltd. 380 441 (0.0032) 0.9706 No No 
曰ec & E丨tek (Bermuda) Co. Ltd. 357 33 (0.0902) 0.8731 Yes Yes 
Golden Hi" Land Development Co. Ltd. 136 140 0.0106 0.9856 No Mo 
Hollan Investments Ltd. t61 159 (0.0150) 0.8729 Yes Yes 
Hong Kong Building and Loan Agency Ltd., The 153 145 0.0041 0.9976 No No 
Hong Kong Worsted Mills., Ltd. 109 154 0.0816 0.9377 No No 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 (0.0160) 0.8953 No Yes 
Kader Ho丨clings Co. Ltd. 257 180 0.0330 0.8057 Yes Yes 
Keck Seng Investments (Hong Kong〉Ltd. 369 184 0.0580 0.9300 No Yes 
Keng Fong Sin Kee Construction & Investment Co. 55 185 (0.7649) 0.3903 Yes Yes 
King Fook Hofdings Ltd. 331 280 0.0528 0.7273 Yes Yes 
London & Pacific Insurance Co. Berhad 132 197 0.0248 0.9828 No No 
Magnificent Estates Ltd. 87 201 (0.1156) 0.8717 Yes Yes 
Mansion House Securities Ltd. 66 376 (0.0634) 0.9100 No Yes 
Pokfulam Development Co. Ltd. 240 225 0.2776 0.7363 Yes Yes 
Public International Investments Ltd. 144 227 (0.0609) 0,9416 No No 
Raymond Industrial Ltd. 351 229 0.0853 0.9229 Yes Yes 
Realty Development Corporation Ltd. 'B' 270 228 0.0211 0.8551 Yes Yes 
Rivera (Holdings) Ltd. 330 281 (0.0172) 0.9529 No No 
Shur Hing Co. Ltd., The 347 241 0.0393 0.9773 No No 
South Sea Textile Manufacturing Co., Ltd. 317 250 0.5521 0.7542 Yes Yes 
Success Holdings Ltd. 170 254 0.0139 0.9046 No Yes 
Tak Wing Investment (Holdings) Ltd. 199 91 0.0104 1.0007 No No 
Tek Lee Finance and Investment Corporation Ltd. 186 265 0.0170 0.9889 No No 
Tern Properties Co. Ltd. 292 277 (0.0598) 1.0624 No Yes 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 (0.2469) 0.6613 Yes Yes 
Yangtzekiang Garment Manufacturing Co. Ltd. 289 | 294 0.0348 0-9440 No No 
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Observed Observed from E(b)=l at 
Stock Name . Code a b 95% C.I. I 90% CA. 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 (0.0032) 0.9706 No No 
Evergo International Holdings Co. Ltd. 34 0.0231 0.9808 No No 
Jardine Matheson Holdings Ltd. 15 0.0555 0.9840 No No 
Mingly Corporation Ltd., The 478 (0.0089) 0.9628 No No 
Wing On International Holdings Ltd. 290 0.1348 0.9453 No No 
World International (Holdings) Ltd. 20 0.1291 0.9009 Yes Yes 
Finance & Investments 
Bank of East Asia, Ltd., The 23 0.2006 0.9230 No Yes 
Hang Seng Bank Ltd. 11 0.2835 0.9048 No No 
Hong Kong Building and Loan Agency Ltd., The 145 0.0041 0.9976 No No 
Magnificent Estates Ltd. 201 (0.1156) 0.8717 Yes Yes 
Mansion House Securities Ltd. 376 (0.0634) 0.9100 No Yes 
Public International Investments Ltd. 227 (0.0609) 0.9416 No No 
丁©k Lee Finance and Investment Gorporation l_tcL 265 0.0170 0.9889 No No 
Wing Lung Bank Ltd. 96 0.1559 0.9544 NO No 
Hotels 
Hongkong and Shanghai Hotels，Ltd., The 45 0.1166 0.9238 No No 
Regal Hotels International Holdings Ltd. 78 0.0299 0.9660 No No 
Industrials 
Applied International Holdings Ltd. 519 0.0043 0.9835 No No 
CDW 丨ndustries, Ltd. 481 (0.1499) 0.8575 Yes Yes 
日ec & 曰tek (Bermuda〉Co. Ltd. 33 (0.0902) 0.8731 Yes Yes 
Hong Kong Worsted Mills., Ltd. 154 0.0816 0,9377 No No 
Johnson 日ectric Holdings Ltd, 179 0.0581 0.9687 No No 
Kader Holdings Co. Ltd. 180 0.0330 0.8057 Yes Yes 
Playmates international Holdings Ltd. 75 0.0183 1.0019 No No 
Raymond Industrial Ltd. 229 0.0853 0.9229 Yes Yes 
Semr-Tech (Global) Ltd. 448 (0.0153) 0.9167 No No 
Shaw Brothers (Hong Kong) Ltd. 80 0.3166 0.7640 Yes Yes 
South Sea Textile Manufacturing Co., Ltd. 250 0.5521 0.7542 Yes Yes 
Success Holdings Ltd. 254 0.0139 0.9046 No Yes 
Yangtzekiang Garment Manufacturing Co, Ltd. 294 0.0348 0.9440 I No | No 
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Observed Observed from E(b>=1 at 
Stock Name Code a b 95% C.l. 190% C.l. 
Properties 
Cavendish International Holdings Ltd. 123 0.3318 0.7263 Yes Yes 
Cheung Kong (Holdings) Ltd. 1 0.1327 0.9453 No No 
Chinese Estates Holdings Ltd. 127 0.1605 0."^65 Yes Yes 
Cosmopolitan International Holdings Ltd. 120 0.1556 0.8828 Yes Yes 
Golden Hi" Land Development Co. Ltd. 140 0.0106 0.9856 No No 
Great Eagle Holdings Ltd. 41 0.0746 0.9487 No No 
Hang Lung Development Co. Ltd. 10 0.1185 0.9253 No Yes 
Holian Investments Ltd. 159 (0.0150) 0.8729 Yes Yes 
Hongkong Realty and Trust Co. Ud. 'B' 153 (0.0160) 0.8953 No Yes 
Keck Seng Investments (Hong Kong) Ltd. 184 0.0580 0.9300 No Yes 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 (0.7649) 0.3903 Yes Yes 
Pokfulam Development Co. Ltd. 225 0.2776 0.7363 Yes Yes 
Reafty Development Corporation Ltd. 'B' 228 0.0211 0.8551 Yes Yes 
Rivera (Holdings) Ltd. 281 (Q.0172) 0.9529 No No 
Sun Hung Kai Properties Ltd. 16 0.4053 0.8450 Yes Yes 
Tai Cheung Holdings Ltd. 88 0.1897 0.8634 Yes Yes 
Tak Wing Investment (Holdings) Ud. 91 0.0104 1.0007 No No 
Tern Properties Co. Ltd. 277 (0.0598) 1.0624 No Yes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 0.2335 0.9132 No No 
Hong Kong Telecommunications Ltd. 8 0.5210 0.6923 Yes Yes 
Hong Kong & China Oas Co. Ltd.，The 3 0.2377 0.8967 Yes Yes 
Hongkong Bectric Holdings Ltd. 6 0.1236 0.9394 No Yes 
Others 
Cathay Pacific Airways Ltd. 293 0.1909 0.9085 No No 
Dairy Farm International Holdings Ltd. 353 0.2772 0.8745 Yes Yes 
King Fook Holdings Ltd. 280 0.0528 0.7273 Yes Yes 
London & Pacific Insurance Co. Berhad 197 0.0248 0.9828 No No 
Shui Hing Co. Ltd., The 241 0.0393 0.9773 No No 
Sime Darby Hong Kong Ltd. 249 0.0723 0.9343 No No 
Television Broadcasts Ltd. 511 0.0819 0.9603 No No 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 (0.2469) 0.6613 Yes Yes 




REGRESSION TEST - By Market Capitalization 
Period: June 20，1988 - September 20,1988 
04/04 
LARGE COMPANIES ”:13 
significantly Different 
Market Observed Observed from E(b)=1 at 
Stock Name Capitalization Code a b 95% C.i. I 90% C j T 
(in HK$'million) 
Bank of East Asia, Ltd., The 8,498 23 0.0513 0.9816 No No 
Cathay Pacific Airways Ltd. 28,502 293 0.1990 0.9073 No Yes 
Cavendish International Holdings Ltd. 10,291 123 0.0965 0.9124 No Yes 
Cheung Kong (Holdings) Ltd. 43,292 1 0.0342 0.9820 No No 
Chinese Estates Holdings Ltd. 3,196 127 (0,0266) 0.9402 No No 
Cross Harbour Tunnel Co. Ltd. 1,847 32 0.1281 0.9533 No No 
Dairy Farm International Holdings Ltd. 15,699 353 0.1077 0.9347 No No 
Evergo International Holdings Co. Ltd. 2,921 34 (0.0739) 0.8943 Yes Yes 
Great Eagle Holdings Ltd. 3,553 41 0.1360 0.8631 Yes Yes 
Hang Lung Development Co. Ltd. 9,325 10 0.0694 0.9559 No No 
Hang Seng Bank Ud. 45,762 11 0.0758 0.9773 No No 
Hong Kong Telecommunications Ltd. 89,780 8 0.0123 0.9913 No No 
HongKonQ&CWnaGas Co. Ltd., 丁he 12,314 3 0.0628 0.9769 No No 
Hongkong and Shanghai Hotels, Ltd., The 4,613 45 0.1114 0.9278 No No 
Hongkong Electric Hoidings Ud. 26,679 6 0.0557 0.9715 No No 
Jardine Matheson Holdings Ltd. 25,237 15 0.3926 0.8473 Yes Yes 
Johnson 曰ectric Holdings Ltd. 3,185 179 (0.0167) 1.0065 No No 
Mingly Corporation Ltd., The 2,114 478 (0.1818) 0.6214 Yes Yes 
Playmates International Holdings Ltd. 3,234 75 (0.0100) 0.9896 No No 
Rega丨 Hotels 丨nternational Holdings Ltd. 2,013 78 0.0269 0.9560 No No 
Semi-Tech (Global) Ltd. 3.599 448 (0.0094) 0.9743 No No 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 0.0904 0.9352 No No 
Sime Darby Hong Kong Ltd. 3,566 249 0.0350 0.9561 No No 
Sun Hung Kai Properties Ltd. 40,135 16 0.0928 0.9597 No No 
Tai Cheung Holdings Ltd. 1,972 88 0.0657 0.9485 No No 
Television Broadcasts Ltd. 2,604 511 0.2067 0.9194 No Yes 
Wah Kwong Shipping Holdings Ltd. 2,151 95 0.0870 0.9481 No Yes 
Wing Lung Bank Ltd. 3,919 96 0.5320 0.9742 No No 
Wing On International HoWings Ltd. 1.997 290 0.0843 0.6581 Yes Yes 
World International (Holdings) Ltd. 10,960 20 0.2133 0.8346 Yes Yes 
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REGRESSION TEST 一 By Market Capitalization 
Period: June 20，1988 - September 20,1988 
04/04 
SMALL COMPANIES ”:13 
Significantly Different 
Market Observed Observed from E(b)=1 at 
Stock Name Capitalization Code a b 95% C.l. I 90% CaT 
(in HK$'million) 
Applied International Holdings Ltd. 327 519 (0.1049) 0.9081 No No 
CDW Industries. Ltd. 101 481 (0.0075) 1.0032 No No 
Cosmopolitan Internationai Holdings Ltd. 229 120 (0.0198) 1.0109 No No 
East Asiatic Co. (Hong Kong) Ltd. 380 441 (0.0081) 1.0144 No No 
曰ec& Eltek (Bermuda) Co. Ltd. 357 33 (0.0137) 0.8665 Yes Yes 
Golden Hill Land Development Co. Ltd. 136 140 0.0008 0.9847 No No 
Holian Investments Ltd. 161 159 (0.0050) 0.9599 No No 
Hong Kong Building and Loan Agency Ltd., The 153 145 0.2595 0.8916 No Yes 
Hong Kong Worsted Mills., Ltd. 109 154 0.1618 0.9008 No Yes 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 (0.0031) 0.8765 No Yes 
Kader Holdings Co. Ltd. 257 180 (0.0004) 0.9604 No No 
Keck Seng Investments (Hong Kong) Ltd. 369 184 0.0147 0.9476 No No 
Keng Fong Sin Kee Construction & Inv. Co. Ltd 55 185 (0.0502) 0.9566 No No 
King Fook Holdings Ltd. 331 280 0.0045 0.9860 No No 
London & Pacific Insurance Co. Berhad 132 197 0.0132 0.9802 No No 
Magnificent Estates Ltd. 87 201 (0.0904) 0.9345 No Yes 
Mansion House Securities Ltd. 66 376 (0.0128) 1.0168 No No 
Pokfulam Development Co. Ltd. 240 225 0.0087 0.9812 No No 
Public International Investments Ltd. 144 227 0.0170 1.0019 No No 
Raymond Industrial Ltd. 351 229 0.0392 0.9690 No No 
Realty Development Corporation Ltd. 'B' 270 228 0-0412 0.8679 Yes Yes 
Rivera (Holdings) Ltd. 330 281 (0.0083) 0.9874 No No 
Shui Hing Co. Ltd., The 347 241 0.5330 0.6597 Yes Yes 
South Sea Textile Manufacturing Co., Ltd. 317 250 (0.0254) 1.0083 No No 
Success Holdings Ud. 170 254 0.0333 0.9401 No No 
Tak Wing Investment (Holdings) Ltd. 199 91 (0.0052) 0.9943 No No 
Tek Lee Finance and Investment Corp. Ltd. 186 265 0.1140 0.8791 Yes Yes 
Tern Properties Co. Ltd. 292 277 0.4465 0.4308 Yes Yes 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 (0.0088) 0.9876 No No 




REGRESSION TEST - By Sector 




Observed Observed from E(b)=1 at 
Stock Name Code a b 95% C.l. I 90% C.l. 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 (0.0081〉 1.0144 No No 
Evergo International Holdings Co. Ltd. 34 (0,0739) 0.8943 Yes Yes 
Jardine Matheson Holdings Ltd. 15 0.3926 0.8473 Yes Yes 
Mingly Corporation Ltd., The 478 (0.1818) 0.6214 Yes Yes 
Wing On International Holdings Ltd. 290 0.0843 0.6581 Yes Yes 
World imernational (Holdings) Ltd. 20 0.2133 0.8346 Yes Yes 
Finance & Investments 
Bank of East Asia. Ltd., The 23 0.0513 0.9816 No No 
Hang Seng Bank Ltd. 11 0.0758 0.9773 No No 
Hong Kong Building and Loan Agency Ltd., The 145 0.2595 0.8916 No Yes 
Magnificent Estates Ltd. 201 (0.0904) 0.9345 No Yes 
Mansion House Securities Ltd. 376 (0.0128) 1.0168 No No 
Public International Investments Ltd. 227 0.0170 1.0019 No No 
Tek Lee Finance and Investment Corporation Ltd. 265 0.1140 0.8791 Yes Yes 
Wing Lung Bank Ltd. 96 0.5320 0.9742 No No 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 0.1114 0.9278 No No 
Regal Hotels International Holdings Ltd. 78 0.0269 0.9560 No No 
Industrials 
Applied International Holdings Ltd. 519 (0.1049) 0.9081 No No 
CDW Industries, Ltd. 481 (0,0075) 1.0032 No No 
Elec & Eltek (Bermuda) Co. Ud. 33 (0.0137) 0.8665 Yes Yes 
Hong Kong Worsted Mills., Ltd. 154 0.1618 0.9008 No Yes 
Johnson 日ectric Holdings Ud. 179 (0.0167) 1.0065 No No 
Kader Holdings Co. Ltd. 180 (0.0004) 0.9604 No No 
Playmates International Holdings Ltd. 75 (0.0100) 0.9896 No No 
Raymond Industrial Ud. 229 0.0392 0.9690 No No 
Semi-^Tech (Global) Ud. 448 (0.0094) 0.9743 No No 
Shaw Brothers (Hong Kong) Ltd. 80 0.0904 0.9352 No No 
South Sea Textile Manufacturing Co., Ltd. 250 (0.0254) 1.0083 No No 
Success Holdings Ltd. 254 0.0333 0.9401 No No 




REGRESSION TEST - By Sector 




Observed Observed from E(b)=rl at 
Stock Name Code a b 95% C I. I 90%0.14 
Properties 
Cavendish International Holdings Ltd. 123 0.0965 0.9124 No Yes 
Cheung Kong (Holdings) Ltd. i 0.0342 0.9820 No No 
Chinese Estates Holdings Ltd. 127 (0.0266) 0.9402 No No 
Cosmopolitan International Holdings Ltd 120 (0.0198) 1.0109 No No 
Golden Hil丨 Land Development Co. Ltd. 140 0.0008 0.9847 No No 
Great Eagle Holdings Ltd. 41 0.1360 0.8631 Yes Yes 
Hang Lung Development Co. Ltd. 10 0.0694 0.9559 No No 
Holian 丨nvestmems Ltd. 159 (0.0050) 0.9599 No No 
Hongkong Realty and Trust Co. Ltd. 153 (0.0031) 0-8765 No Yes 
Keck Seng Investments (Hong Kong) Ltd. 184 0.0147 0.9476 No No 
Keng Fong Sin Kee Construction & Investment Co. Ud 185 (0.0502) 0.9566 No No 
Pokfulam Development Co. Ltd. 225 a0087 0.9812 No No 
Realty Devetopment Corporation Ltd. 'B' 228 0.0412 0.8679 Yes Yes 
Rivera (Holdings) Ltd. 281 (0.0083) 0.9874 No No 
Sun Hung Kai Properties Ltd. 16 0.0928 0.9597 No No 
Tai Cheung Holdings Ltd. 88 0.0657 0.9485 No No 
Tak Wing Investment (Holdings) Ltd. 91 (0.0052) 0.9943 No No 
Tern Properties Co. Ltd. 277 0.4465 0.4308 Yes Yes 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 0.1281 0.9533 No No 
Hong Kong Telecommunicatfons Ltd. 8 0.0123 0.9913 No No 
HOfiO Kong & Cliina Gas Co. Ltd” The 3 0.0628 0.9769 No No 
Hongkong 曰ectric Holdings Ltd. 6 0.0657 0.9715 No No 
Others 
Cathay Pacific Airways Ltd. 293 0.1990 0.9073 No Yes 
Dairy Farm International Holdings Ltd. 353 0.1077 0.9347 No No 
King Fook Holdings Ltd. 280 0.0045 0.9860 No No 
London & Pacific Insurance Co. Berhad 197 0.0132 0.9802 No No 
Shui Hing Co. Ltd., The 241 0.5330 0.6597 Yes Yes 
Sime Darby Hong Kong Ltd. 249 0.0350 0.9561 No No 
Television Broadcasts Ud. 511 0.2067 0.9194 No Yes 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 (0.0088) 0.9876 No No 
Wah Kwong Shipping Holdings Ltd. 95 0.0870 0.9481 _ N o J _ _ Y e s 
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Appendix 7 
Findings of Runs Test 
A 
Appendix 7 
RUNS T E S T - By Market Capitalization 
Daily Runs Test Results 
Period: January 7.1991 - April 15,1991 05/04 
21:36 
URGE COMPANiES 
O (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (O-EyE from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 9S%C.t. 90% C.I. Changes Changes Changes 
(in HK$'iniilion) 
Bank of East Asia. Ltd., The 8,498 23 39.8750 38 (4.70) No No 32 22 10 
Cathay Pacific Airways Ltd. 28,602 293 40.5313 43 0.09 No No 29 25 10 
Cavendish International Holdings Ltd. 10,291 123 38.5000 32 (16.88) No Yes 16 12 36 
Cheung Kong (Holdings) Ltd. 43.292 1 38.6563 37 (4.28) No No 35 19 10 
Chinese Estates Holdings Ltd. 3,196 127 42.7188 42 (1.68) No No 25 24 15 
Cross Harbour Tunnel Co. Ltd. 1,847 32 41.7813 41 (1.87) No No 19 15 30 
Dairy Farm InternationaJ Holdings Ltd. 15,699 353 39.2188 40 1.99 No No 31 25 8 
Evergo International Holdings Co. Ltd. 2,921 34 39.9063 37 (7.28) No No 30 25 9 
Great Eagle Holdings Ltd. 3,553 41 40.d688 43 4.96 No No 29 24 11 
Hang Lung Development Co. Ltd. 9,325 10 36.5938 36 (1.62) No No 37 20 7 
Hang Seng Bank Ltd. 46,762 11 41.1260 40 (2.74) No No 30 22 12 
Hong Kong Telecommunications Ltd. 89,780 8 39.7188 43 8.26 No No 31 24 9 
Hong Kong & China Gas Co. Ltd., The 12,314 3 43.1663 43 (0.36) No No 22 26 17 
Hongkong and Shanghai Hotels, Ltd., The 4,613 46 42.3750 40 (5.60) No No 24 26 14 
Hongkong Electric Holdings Ltd. 26,679 6 41.5000 39 (6.02) No No 28 24 12 
Jardine Matheson Holdings Ltd. 26,237 15 41.5000 34 (18.07) Yes Yes 28 24 12 
Johnson Electric Holdings Ltd. 3,185 179 40.4063 36 (10.90) No No 33 14 17 
Mingly Corporation Ltd., The 2,114 478 43.2188 42 (2.82) No No 23 24 17 
Playmates International Holdings Ltd. 3,234 76 38.7188 39 0.73 No No 33 23 8 
Regat Hotels tnternationai Hoidings Ltd. 2,013 78 39.9063 39 (2.27) No No 25 30 9 
Semi-Tech (Global) Ltd. 3,699 448 42.8750 35 (18.37) Yes Yes 26 16 22 
Shaw Brothers (Hong Kong) Ltd. 1,614 80 42.6663 37 (1S.26) No No 26 23 15 
Sime Darby Hong Kong Ltd. 3,566 249 41.0000 35 (14.63) No Yes 32 16 16 
Sun Hung Kai Properties Ltd. 40,136 16 37.9063 40 5.52 No No 34 23 7 
Tai Cheung Holdings Ltd. 1,972 88 41.0938 41 (0.23) No No 28 25 11 
Television Broadcasts Ltd. 2.604 611 43.5938 40 (8.24) No No 21 20 23 
Wah Kwong Shipping Holdings Ud. 2,161 95 43.2188 32 (26.96) Yes Yes 24 23 17 
Wing Lung Bank Ltd. 3,919 96 42.2188 36 (17.10) Yes Yes 29 19 16 
Wing On international Hoidings Ltd. 1,997 290 43.3438 46 6.13 No No 20 19 26 
World international (Hoidings) Ltd. 10,960 20 37.5313 42 11.91 | N 。 | N。 | ^ L 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Daily Runs Test Results 
Period: January 7,1991 - April 16,1991 帽 4 
19:21 
『 SMALLCOMPANIES 
(曰 (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Pric© Price Price 
Stock Name Capitalization Code of Runs ofRunft % 95% C.I. 90% C.I. Changes Changes Changes 
On HK$'million) 
Applied International Holdings Ltd. 327 619 42.0313 40 (4.83) No No 25 26 13 
CDW Industries. Ltd. 101 481 43.6663 43 (1.60) No No 22 21 21 
Cosmopolitan International Hofdings Ltd. 229 120 37.8438 42 10.98 No No 9 19 36 
East Asiatic Co. (Hong Kong) Ltd. 380 441 43.3438 31 (28.48) Yes Yes 20 19 25 
曰ec&E丨tek(Bei"mucte)Co. Ltd. 357 33 41.1563 40 (2.81) No No 26 27 11 
Golden Hill Land Development Co. Ltd. 136 140 43.1563 43 (0.36) No No 22 25 17 
Holian Investments Ltd. 161 159 42.3750 42 (0.88) No No 26 24 14 
Hong Kong Building and Loan Agency Ltd. 163 145 34.4063 24 (30.26) Yes Yes 14 9 41 
Hong Kong Worsted Mills., Ltd. 109 154 37.1563 32 (13.88) No No 13 13 38 
Hongkong Realty and Trust Co. Ltd. ’B’ 328 153 37.5000 34 (9.33) No No 20 8 36 
Kader Holdings Co. Ltd. 257 180 42.8438 44 2.70 No No 20 17 27 
Keck Seng Investments (Hong Kong) Ltd. 369 184 43.4063 42 (3.24) Mo No 23 18 23 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 56 185 43.3750 45 3.75 No No 22 24 18 
King Fook Holdings Ltd. 331 280 43.1663 41 (6.00) No No 22 17 26 
London & Pacific Insurance Co. Berhad 132 197 27.8438 26 (10.21) No No 12 5 47 
Magnificent Estates Ltd. 87 201 43.4063 43 (0.94) No No 23 23 18 
Mansion House Securities Ltd. 66 376 39.2188 39 (0.56) No No 13 16 35 
Pokfulam Development Co. Ltd. 240 226 40.4688 36 (13.61) No No 16 15 33 
Public fnternational investmonte Ltd. 144 227 43.0313 41 (4.72) No No 21 17 26 
Raymond Industrial Ltd. 351 229 38.4688 30 (22.01) Yes Yes 32 25 7 
Realty Development Corporation Ltd, 'B' 270 228 39.9063 34 (14.80) No No 25 9 30 
Rivera (Holdings) Ltd. 330 281 42.2813 46 6.43 No No 23 27 14 
Shui Hing Co. Ltd., The 347 241 33.1563 26 (24.60) Yes Yes 7 15 42 
South Sea Textile Manufacturing Co., Ltd. 317 250 43.1250 40 (7.25) No No 26 20 18 
Success Holdings Ud. 170 264 39.1260 37 (6.43) No No 20 10 34 
Tak Wing Investment (Holdings) Ud. 199 91 40.4063 34 (15.86) No Yes 33 17 14 
Tek Lee Finance and Investment Corp. Ltd. 186 266 41.9688 34 (18.99) Yes Yes 27 24 13 
Tern Properties Co. Ud. 292 277 42.6663 35 (17.96) Yes Yes 23 15 26 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 43.2188 46 4.12 No No 17 23 24 
Yangtzekiang Garment Manufacturing Co. Ltdj 289 294 42.0938 39 {7.35)j No 丨 No | 20 | 15 丨 29 
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Appendix 7 
RUNS T E S T 一 By Sector 
Daily Runs Test Results 
Period: January 7,1991 - April 15，1991 
21:35 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number ( 0 - ^ E from Expected Run a Price Price Price 
如 k Name Code of Runs of Runs % 96% C.I. 90% C.l. Changes Changes Changes 
Consdidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 43.3438 31 (28.48) Yes Yes 20 19 25 
Evergo International Holdings Co. Ltd. 34 39.9063 37 (7.28) No No 30 25 9 
Jardine Matheson Holdings Ltd. 15 41.5000 34 (18.07) Yes Yes 28 24 12 
Mingfy Corporation Ltd” The 478 43.2188 42 (2.82) No No 23 24 17 
Wfng On International Holdings Ltd. 290 43.3438 46 6.13 No No 20 19 25 
Worid International (Holdings) Ltd. 2Q 37.5313 42 11.91 No No 36 22 7 
Finance & Investments 
Bank of East Asia, Ltd., The 23 39.8750 38 (4.70) No No 32 22 10 
Hang Seng Bank Ltd. 11 41.1250 40 (2.74) No No 30 22 12 
Hong Kong Building and Loan Agency Ltd., The 146 34.4063 24 (30.25> Yes Yes 14 9 41 
Magnificent Estates Ltd. 201 43.4063 43 (0.94) No No 23 23 18 
Mansion House Securities Ltd. 376 39.2188 39 (0.56) No No 13 16 35 
PubHa International Investments Ltd. 227 43.0313 41 (4.72) No No 21 17 26 
Tek Lee Finance and Investment Ccnrporation Ltd. 265 41.9688 34 (18.99) Yes Yes 27 24 13 
Wing Lung Bank Ltd. 96 42.2188 35 (17.10) Yes Yes 29 19 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 42.3750 40 (5.60) No No 24 26 14 
Regal Hotels International Holdings Ltd. 78 39.9063 39 (2.27) No No ^ ^ ^ 
Industrials 
Applied International Holdings Ltd. 619 42.0313 40 (4.83) No No 25 26 13 
CDW Industries, Ltd. 481 43.6563 43 (1.50) No No 22 21 21 
日 e c & B t e k (Bermuda) Co, Ltd. 33 41.1563 40 (2.81) No No 26 27 11 
Hong Kong Worsted Mills., Ltd. 154 37.1563 32 (13.88) No No 13 13 38 
Johnson Electric Hotdings Ltd. 179 40.4063 36 (10.90) No No 33 14 17 
Kader Holdinge Co. Ltd. 180 42.8438 44 2.70 No No 20 17 27 
Playmates international Holdings Ud. 75 38.7188 39 0.73 No No 33 23 8 
Raymond Industrial Ltd. 229 38.4688 30 (22.01) 丫 的 Yes 32 25 7 
Seml-Tech (Global) Ltd. 448 42.8750 35 (18.37) Yes Yes 26 16 22 
Shaw Brothers (Hong Kong) Ltd. 80 42.6663 37 (13.26) No No 26 23 15 
South Sea Textile Manufacturing Co., Ltd. 250 43.1260 40 (7.26) No No 26 20 18 
Success Holdings Ltd. 264 39.1260 37 (6.43) No No 20 10 34 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 丨 42.0938 丨 39 | (7.35) | No 丨 No | — — 2 o J — — 1 5 | 29 
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RUNS T E S T - By Sector 
Daily Runs Test Results 
Period: January 7，1991 - April 15,1991 o4A)4 
19:21 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Pri伸 Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 38.6000 32 (16.88) No Yeg 16 12 36 
Cheung Kong (Holdings) Ltd. 1 38.6563 37 (4.28) No No 35 19 10 
Chinese Estates Holdings Ltd. 127 42.7188 42 (1.68) No No 25 24 15 
Cosmopolitan 丨nternationa丨 Holdings Ltd. 120 37.8438 42 10.98 No No 9 19 36 
Golden Hill Land Development Co. Ltd. 140 43.1563 43 (0.36) No No 22 25 17 
Great Eagle Holdings Ltd. 41 40.9688 43 4.96 No No 29 24 11 
Hang Lung Development Co. Ltd. 10 36.5938 36 (1.62) No No 37 20 7 
Holian Investments Ltd. 159 42.3750 42 (0.88) No No 26 24 14 
Hongkong Realty and Trust Co. Ltd. 'B' 163 37.6000 34 (9.33) No No 20 8 36 
Keck Seng Investments (Hong Kong) Ltd. 184 43.4063 42 (3.24) No No 23 18 23 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 43.3760 46 3.76 No No 22 24 18 
Pokfulam Development Co. Ltd. 225 40.4688 35 (13.61) No No 16 15 33 
Realty Development Corporation Ltd. 'B' 228 39.9063 34 (14.80) No No 26 9 30 
Rivera (Holdings) Ltd. 281 42.2813 46 6.43 No No 23 27 14 
Sun Hung Kai Properties Ltd. 16 37.9063 40 6.62 No No 34 23 7 
Tai Cheung Holdings Ltd. 88 41.0938 41 (0.23) No No 28 25 11 
Tak Wing Investment (Holdings) Ltd. 91 40.4063 34 (15.86) No Yes 33 17 14 
T^rn Properties Co. Ltd. 277 42.6563 35 (17.95) Yes Yes 23 15 26 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 41.7813 41 (1.87) No No 1& 15 30 
Ho叩 Kong Telecommunications Ltd. 8 39.7188 43 8.26 No No 31 24 9 
Hong Kong & China Gas Co. Ltd., The 3 43.1563 43 (0.36) No No 22 26 17 
Hongkong 日ectric Holdings Ltd. 6 41.5000 39 (6.02) No No 28 24 
Others 
Cathay Pacific Airways Ltd. 293 40.5313 43 6.09 No No 29 25 10 
Dairy Farm international Holdings Ltd. 353 39.2188 40 1.99 No No 31 25 8 
King Fook Holdings Ltd. 280 43.1563 41 (5.00) No No 22 17 25 
London & Pacific Insurance Co. BerhsuJ i97 27.8438 25 (10.21) No No 12 6 47 
Shui Hing Co. Ltd., The 241 33.1663 25 (24.60) Yes Yes 7 15 42 
Sime Darby Hong Kong Ltd. 249 41.0000 35 (14.63) No Yee 32 16 16 
Television Broadcasts Ltd. 611 43.6938 40 (8.24) No No 21 20 23 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 43.2188 45 4.12 No No 17 23 24 
Wah Kwong Shipping Holdings Ltd. 95 43.2188 | 32 (2S.96)| Yes Yes ^ ？ I L 
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RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (First Sub-Sample) 
Period: January 7,1991 - April 15,1991 04/04 
21:48 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number ( 0 - ^ / E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.L 90% C.l. Changes Changes Changes 
(in HK$'milljon) 
Bank of East Asia, Ltd., The 8,498 23 13.7619 13 (5.54) No No 11 6 4 
Cathay Pacific Airways Ltd. 28,502 293 14.3333 16 4.66 No No 10 5 6 
Cavendish International Holdings Ltd. 10,291 123 14.6190 11 (24.76) No Yes 7 5 9 
Cheung Kong (Holdings) Ltd. 43,292 1 10.3333 11 6.45 No No 15 4 2 
Chinese Estates Holdings Ltd. 3,196 127 13.4762 12 (10.95) No No ” 7 3 
Cross Harbour Tunnel Co. Ltd. 1,847 32 14.1429 14 (1.01) No No 10 4 7 
Dairy Farm International Holdings Ltd. 16,699 353 13.7619 13 (6.54) No No 10 8 3 
Evergo International Holdings Co. Ltd. 2,921 34 13.0000 13 0.00 No No 11 8 2 
Great Eagle Holdings Ltd. 3,563 41 13.7619 11 (20.07) No No 8 10 3 
Hang Lung Development Co. Ltd. 9,325 10 12.6190 13 3.02 No No 12 7 2 
Hang Seng Bank Ltd. 45,762 11 10.3333 12 16.13 No No 15 4 2 
Hong Kong Telecommunications Ltd. 89,780 8 13.4762 12 (10.95) No No 11 7 3 
HongKong&CWnaGlasCo. Ltd., The 12,314 3 12.3333 14 13.51 No No 11 9 1 
Hongkong and Shanghai Hotels, Ud., The 4,613 46 13.1906 13 (1.44) No No 10 9 2 
Hongkong 曰ectric Holdings Ltd. 26.679 6 13.4762 14 3.89 No No 11 7 3 
Jardine Matheson Holdings Ltd. 26,237 15 12.6190 13 3.02 No No 12 7 2 
Johnson 日ectrfc Holdings Ltd. 3,185 179 12.3333 13 5.41 No No 13 5 3 
Mingly Corporation Ltd.. The 2,114 478 11.5714 12 3.70 No No 13 7 1 
Playmates International Hoidings Ltd. 3.234 75 11.4762 14 21.99 No No 11 10 0 
Regal Hotels International Holdings Ltd. 2,013 78 13.1905 13 (1.44) No No 9 10 2 
Semi-Tech (Global) Ltd. 3,699 448 14.3333 16 11.63 No No 10 6 5 
Shaw Brothers (Hong Kong) Ltd. 1,614 80 14.3333 10 (30.23) Yes Yes 8 9 4 
Sime Darby Hong Kong Ltd. 3,566 249 10.9048 7 (35.81) No Yes 13 8 0 
Sun Hung Kai Properties Ltd. 40,135 16 11.4762 9 (21.58) No No 14 3 4 
Tai Cheung Holdings Ltd. 1,972 88 13.0000 19 46.16 Yes Yes 11 8 2 
Television Broadcasts Ltd. 2,604 611 13.7619 12 (12.80) No No 11 6 4 
Wah Kwong Shipping Holdings Ltd. 2,161 96 12.0476 9 (25.30) No No 12 8 1 
Wing Lung Bank Ltd. 3.919 96 12.6190 14 10.94 No No 12 7 2 
Wing On International Holdings Ltd. 1,997 290 12.0476 9 (25.30) No Yes 13 6 2 
World International (Holdings) Ltd. 10,960 20 10.3333 13 25.81 | No | No | 14 7 。 
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RUNS T E S T 一 By Market Capitalization 
Three-Day Runs Test Results (First Sub-Sample) 
Period: January 7,1991 - April 16,1991 
21:48 
SMALL COMPANIES 
(曰 (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number ( O - ^ / E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
(in HK$'million) “ 
Applied international Holdings Ltd. 327 519 13.4762 12 (10.95) No No 11 7 3 
CDW Industries, Ltd. 101 481 13.7619 12 (12.80) No No 10 8 3 
Cosmopolitan International Holdings Ltd. 229 120 13.8671 14 1.03 No No 5 11 5 
East Asiatic Co. (Hong Kong) Ltd. 380 441 13.1906 8 (39.36) Yes Yes 10 9 2 
日ec & Eltek (Bermuda) Co. Ltd. 357 33 12.4286 11 (11.49) No No 10 10 1 
Golden Hill Land Development Co. Ltd. 136 140 11.4762 9 (21.58) No No 10 11 0 
Holian Investments Ltd. 161 159 14.1429 14 (1.01) No No 10 7 4 
Hong Kong Building and Uoan Agency Ltd. 153 146 13.0000 12 (7.69) No No d 2 11 
Hong Kong Worsted Mills., Ltd. 109 164 14.9048 13 (12.78) No No 8 7 6 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 13.1905 13 (1.44) No No 12 4 5 
Kader Holdings Co. Ud. 257 180 14.3333 17 18.60 No No 9 8 4 
Keck Seng Investments (Hong Kong) Ud. 369 184 12.6190 11 (12.83) No No 12 7 2 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 65 185 13.4762 16 18.73 No No 11 7 3 
King Fook Holdings Ltd. 331 280 14.3333 17 18.60 No No 9 8 4 
London & Pacific Insurance Co. Berhad 132 197 13.7619 16 16.26 No No 8 3 10 
Magnificent Estates Ltd. 87 201 12.4286 17 36.78 Yes Yes 10 10 1 
Mansion House Securities Ltd. 66 376 14,3333 12 (16.28) No No 6 10 5 
Pokfulam Development Co. Ltd. 240 226 14.9048 13 (12.78) No No 8 6 7 
Public International Investments Ltd. 144 227 14.3333 16 11.63 No No 10 6 5 
Raymond Industrial Ltd. 361 229 11.2867 10 (11.39) No No 12 9 0 
Realty Development Corporation Ltd. 'B' 270 228 11.2867 11 (2.53) No No 14 2 5 
Rivera (Holdings) Ltd. 330 281 13.7619 13 (6.64) No No 8 10 3 
Shui Hing Co. Ltd., The 347 241 14.1429 12 (16.15) No No 4 10 7 
South Sea Textile Manufacturing Co.. Ltd. 317 260 12.0476 12 (0.40) No No 12 8 1 
Success Holdings Ltd. 170 264 13.0000 16 15.38 No No 12 3 6 
Tak Wing Investment (Holdings) Ltd. 199 91 13.4762 10 (26.80) No Yes 11 7 3 
Tek Lee Finance and Investment Corp. Ltd. 186 265 13.7619 13 (5.54) No No 8 10 3 
Tern Properties Co. Ltd. 292 277 13.8671 10 (27.83) No Yes 9 9 3 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 12.0476 11 (8.70) No No 6 13 2 
Yangtzekiang Garment Manufacturing Co. Ltd] 289 294 13.1905 12 (9.03) | No | No | 10 | 9 2 
Page 158 
Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (First Sub-Sample) 
Period: January 7,1991 - April 15,1991 4^/04 
21:48 
(曰 （O) No. of No. of No. of 
Expected Observed Significantly Dffferen Positive Negative Zero 
Number Number ( 0 - ^ / E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 96% C.l. 90% C.l. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 13.1906 8 (39.35) Yes Yes 10 9 2 
Evergo International Holdings Co. Ltd. 34 13.0000 13 0.00 No No 11 8 2 
Jardine Matheson Holdings Ltd. 16 12.6190 13 3.02 No No 12 7 2 
Mingly Corporation Ltd,’ The 478 11.6714 12 3.70 No No 13 7 1 
Wing On International Holdings Ltd. 290 12.0476 9 (25.30) No Yes 13 6 2 
World 丨nternational (Holdings) Ltd. 20 10.3333 13 25.81 No No 14 7 0 
Finance & Investments 
Bankof East Asia, Ltd” The 23 13.7619 13 (5.54) No No 11 6 4 
Hang Seng Bank Ltd. l l 10.3333 12 16.13 No No 15 4 2 
Hong Kong Building and Loan Agency Ltd., The 145 13.0000 12 (7.69) No No 8 2 11 
Magnificent Estates Ltd. 201 12.4286 17 36.78 Yes Yes 10 10 1 
Mansion House Securities Ud. 376 14.3333 12 (16.28) No No 6 10 5 
Public International Investments Ltd. 227 14.3333 16 11.63 No No 10 6 5 
Tek Lee Rnanceand Investment Corporation Ltd. 265 13.7619 13 (6.54) No No 8 10 3 
Wing Lung Bank Ltd. 96 12.6190 14 10.94 No ^ 7— 2 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 13.1905 13 (1.44) No No 10 9 2 
Regal Hotels International Holdings Ltd. 78 13.1905 13 (1.44) No No 9 10 
Industrials 
Applied International Holdings Ltd. 519 13.4762 12 (10.96) No No 11 7 3 
CDW Industries, Ltd. 481 13.7619 12 (12.80) No No 10 8 3 
Elec ac Eitek (Bermuda) Co. Ltd. 33 12.4286 11 (11.49) No No 10 10 1 
Hong Kong Worsted Mills., Ltd. 154 14.9048 13 (12.78) No No 8 7 6 
Johnson Electric Holdings Ltd. 179 12.3333 13 5.41 No No 13 5 3 
Kader Holdings Co. Ltd. 180 14.3333 17 18.60 No No 9 8 4 
Playmates International Holdings Ltd. 75 11.4762 14 21.99 No No 11 10 0 
Raymond Industrial Ltd. 229 11.2867 10 (11.39) No No 12 9 0 
Semi-Tech (Gfobai) Ltd. 448 14.3333 16 11.63 No No 10 6 5 
Shaw Brothers (Hong Kong) Ud. 恥 14.3333 10 (30.23) Yes Yes a 9 4 
South Sea Textile Manufacturing Co.. Ltd. 250 12.0476 12 (0.40) No No 12 8 1 
Success Holdings Ltd. 254 13.0000 16 15.38 No No 12 3 6 
Yangtzekiang Garment Manufacturing Co. Ltd. | 294 | 13.1905 12 (9.03) | No No ^ J 2_ 
Page 159 
Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (First Sub-Sample) 
Period: January 1�1991 - April 15,1991 o4/o4 
21:48 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differeni Positive Negative Zero 
Number Number ( O - ^ / E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 14.6190 11 (24.76) No Yes 7 5 9 
Cheung Kong (Holdings) Ltd. 1 10.3333 11 6.45 No No 15 4 2 
Chmese Estates Holdings Ltd. 127 13.4762 12 (10.95) No No 11 7 3 
Cosmopolitan IntemationalHoldings Ltd. 120 13.8671 14 1.03 No No 5 11 5 
Golden Hill Land Development Co. Ltd. 140 11.4762 9 (21.58) No No 10 11 0 
Great Eagte Holdings Ud. 41 13.7619 11 (20.07) No No 8 10 3 
Hang Lung Development Co. Ltd. 10 12.6190 13 3.02 No No 12 7 2 
Holian Investments Ltd. 159 14.1429 14 (1.01) No No 10 7 4 
Hongkong Realty and Trust Co. Ltd. 'B' 163 13.1905 13 (1.44) No No 12 4 5 
Keck Seng Investments (Hong Kong) Ud. 184 12.6190 11 (12.83) No No 12 7 2 
Keng Fong Sin Kee Construction & Investment Co. Ltd 186 13.4762 16 18.73 No No 11 7 3 
Pokfulam Development Co. Ltd. 225 14.9048 13 (12.78) No No 8 6 7 
Ftealty Development Corporation Ud. 'B' 228 11.2867 11 (2.53) No No 14 2 6 
Rivera (Holdings) Ltd. 281 13.7619 13 (6.54) No No 8 10 3 
Sun Hung Kai Properties Ltd. 16 11.4762 9 (21.58) No No 14 3 4 
Tai Cheung Holdings Ltd. 88 13.0000 19 46.15 Yes Yes 11 8 2 
Tak Wing Investment (Holdings) Ltd. 91 13.4762 10 (25.80) No Yes 11 7 3 
Tern Properties Co. Ltd. 277 13.8571 10 (27.83) No Yes ^ L L 
Utiimee 
Cross Harbour Tunnel Co. Ltd. 32 14.1429 14 (1.01) No No 10 4 7 
Hong Kong Telecommunications Ltd. 8 13.4762 12 (10.95) No No 11 7 3 
Hong Kong & China <3as Co. Ltd., The 3 12.3333 14 13.51 No No 11 9 1 
Hongkong 日 e c m c Holdings Ltd. 6 13.4762 14 3 . 8 9 _ _ H ^ Ij! 1 L 
CXhere 
Cathay Pacific Airways Ltd. 293 14.3333 15 4.66 No No 10 5 6 
Dairy Farm Irrternational Holdings Ltd. 353 13.7619 13 (6.54) No No 10 8 3 
King Fook Holdings Ltd. 280 14.3333 17 18.60 No No 9 8 4 
London & Pacific 丨nsurance Co. Berhad 197 13.7619 16 16.26 No No 9 3 10 
Shui Hing Co. Ltd.. The 241 14.1429 12 (15.16) No No 4 10 7 
Sime Darby Hong Kong Ltd. 249 10,9048 7 (35.81) No Yes 13 8 0 
Television Broadcasts Ltd. 511 13.7619 12 (12.80) No No 11 6 4 
Tse sui Luen Jewellery (Holdings) Ltd. 417 12.0476 11 (8.70) No No 6 13 2 
w a h K w o n g S h i p p i n g Holdings Ltd. 95 | 12.0476 | 9 | (25.30)丨 N 。 | No | _ _ I ^ J — — ^ — — U 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Second Sub-Sampte) 
Period: January 7,1991 - April 15,1991 04/04 
22:01 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number ( O - ^ from Expected Run a Price Price Price 
Stock Name Capitalization Code of Rune of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
(In HK$'miilion) 
Bank of East Asia, Ltd.. The 8,498 23 14.6190 16 2.61 No No 9 7 5 
Cathay Pacific Airways Ltd. 28,502 293 14.1429 12 {15.15> No No 10 7 4 
Cavendish International Holdings Ltd. 10,291 123 14.1429 10 (29.29) Yes Yes 7 4 10 
Cheung Kong (Holdings) Ltd. 43,292 1 10.0476 8 (20.38) No No 15 5 1 
Chinese Estates Holdings Ltd. 3,196 127 14.1429 14 (1.01) No No 10 7 4 
Cross Harbour Tunnel Co. Ltd. 1.847 32 14.6190 14 (4.23) No No 9 5 7 
Dairy Farm International Holdings Ltd. 15,699 363 13.7619 16 16.26 No No 11 4 6 
B^ergo International Holdings Co. Ltd. 2,921 34 14.1429 16 13.13 No No 10 7 4 
Great Eagle Holdings Ltd. 3,653 41 12.3333 11 (10.81) No No 11 9 1 
Hang Lung Development Co. Ltd. 9,326 10 12.6190 10 (20.75) No No 12 7 2 
Hang Seng Bank Ltd. 45J62 11 10.9048 14 28.38 No Yes 14 6 1 
Hong Kong Telecommunications Ltd. 89,780 8 13.8571 13 (6.19) No No 11 5 5 
Hong K o n g G a s Co. Ltd., The 12,314 3 13.7619 16 16.26 No No 11 6 4 
Hongkong and Shanghai Hotels, Ltd.. The 4,613 45 12.6190 11 (12.83) No No 12 7 2 
Hongkong Electric Holdings Ltd. 26.679 6 14.3333 15 4.66 No No 10 6 5 
JardrneMathe^n Hoidings Ltd. 25,237 15 13.1905 14 6.14 No No 10 9 2 
Johnson Electric Holdings Ltd. 3’185 179 12.4286 14 12.64 No No 13 4 4 
Mingly Corporation Ltd.. The 2,114 478 14.1429 15 6.06 No No 10 7 4 
Playmates International Holdings Ltd. 3,234 75 14.6190 15 2.61 No No 9 7 5 
Regal Hotels International Holdings Ltd. 2,013 78 13.1905 12 (9.03) No No 9 10 2 
Semi-Tech (Global) Ltd. 3.599 448 13.1905 13 (1.44) No No 12 4 5 
Shaw Brothers (Hong Kong) Ltd. 1-514 ao 13.7619 11 (20.07) No No io 8 3 
Sime Darby Hong Kong Ltd. 3,566 249 13.0000 7 (46,15) Yes Yes 12 6 3 
Sun Hung Kai Properties Ltd. 40,135 16 10.4286 10 (4.11) No No 15 3 3 
Tai Cheung Holdings Ltd. 1,972 88 13.1906 13 (1.44> No No 10 9 丨 
Television Broadcasts Ltd. 2’604 611 12.3333 8 (36.13) Yes Yes 11 9 
Wah Kwong Shipping Holdings Ltd. 2,151 95 12.6190 12 (4.91) No No 12 : = 
Wing Lung Bank Ud. 3.919 96 12.4286 10 (19.54) No No 二 ^ 
W i n g O n international Holdings Ltd. 1’拥7 290 12.4286 12 (3.45) No No ‘ 
world international (Holdings) Ltd 10,拥0 20 13.4762 _ 1 4 | 3,89 | No 丨 No 丨 _ _ ! U — — L L _ ^ 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Second Sub-Sampte) 
Period: January 7，1991 - April 15,1991 04/04 
22:01 
SMALL COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantfy Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
(in HK$'million) 
Applied International Holdings Ltd. 327 519 14.3333 12 (16.28) No No 8 9 4 
CDW Industries, Ltd. 101 481 13.0000 13 0.00 No No 8 11 2 
Cosmopolitan International Holdings Ltd. 229 120 12.0476 11 (8.70) No No 6 13 2 
East Asiatic Co. (Hong Kong) Ltd. 380 441 14.3333 14 (2.33) No No 10 6 5 
Elec & Eltek (Bermuda) Co. Ltd. 357 33 13.0000 11 (15.38) No No 11 8 2 
Golden Hill Land Development Co. Ltd. 136 140 14.7143 14 (4.86) No No 9 6 6 
Holian Investments Ltd. 161 159 13.7619 16 16.26 No No 10 a 3 
Hong Kong Building and Loan Agency Ltd. 153 145 13.7619 14 1.73 No No 8 3 10 
Hong Kong Worsted Mills., Ltd. 109 154 14.7143 13 (11.65) No No 9 6 6 
Hongkong Realty and Trust Co. Ltd.‘日’ 328 153 12.3333 13 5.41 No No 13 3 5 
Kader Holdings Co. Ud. 267 180 14.6190 14 (4.23) No No 9 7 6 
Keck Seng Investments (Hong Kong) Ltd. 369 184 14.3333 12 (16.28) No No 9 9 4 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 55 186 13.8571 13 (6.19) No No 9 9 3 
King Fook Holdings Ltd. 331 280 14.3333 11 (23.26) No No 8 9 4 
London & Pacific Insurance Co. Berhad 132 197 13.8571 14 1.03 No No 9 3 9 
Magnificent Estates Ltd. 87 201 13.1905 12 (9.03) No No 10 9 2 
Mansion House Securities Ltd. 66 376 14.3333 15 4.65 No No B 9 4 
Pokfulam Development Co. Ltd. 240 226 14.6190 16 9.45 No No 9 7 5 
Public International Investments Ltd. 144 227 14.3333 15 4.65 No No 9 8 4 
Raymond industrial Ltd. 351 229 12.0476 10 (17.00) No No 12 8 1 
Realty Development Corporation Ltd. 'B' 270 228 12.0476 9 (25.30) No Yes 13 2 6 
Rivera (Hotdings) Ltd. 330 281 14.3333 14 (2.33) No No ^ 8 4 
Shui Hing Co. Ltd.. The 347 241 14.3333 11 (23.26) No No 4 9 8 
South Sea Textile Manufacturing Co., Utd. 317 260 14.1429 15 6.06 No No 10 4 7 
Success How丨ngs Ltd. 170 254 12.4286 13 4.60 No No 13 4 4 
Tak Wing Investment (Holdings) Ltd. 199 91 12.6190 10 (20.76) No No 12 7 2 
Tek Lee Finance and Investment Corp. Ltd. 1S6 266 13.4762 13 (3.53) No No 11 7 3 
Tern Properties Co. Ud. 292 277 13.1906 9 (31.77) Yes Yes 10 9 2 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 13.8671 12 (13.40) No No 9 9 3 
Yangtzekiang Garment Manufacturing Co. Ltd] 289 294 14.6190 16 9.45 _ _ N o _ _ No 9] tJ ^ 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: January 7,1991 ’ April 15,1991 04/04 
22:01 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Po&itive Negative Zero 
Number Number ( O - ^ / E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 14.3333 14 (2.33) No No 10 6 5 
Evergo International Holdings Co. Ltd. 34 14.1429 16 13.13 No No 10 7 4 
Jardine Matheson Holdings Ltd. 15 13.1905 14 6.14 No No 10 9 2 
Mingly Corporation Ltd., The 478 14.1429 15 6.06 No No 10 7 4 
Wing On International Holdings Ltd. 290 12.4286 12 (3.45) No No 10 1 10 
World international (Holdings) Ltd. 20 13.4762 14 3.89 No No 11 7 3 
Rnance & I n v e _ e n t 8 
Bank of East Asia, Ltd., The 23 14.6190 16 2.61 No No 9 7 6 
Hang Seng Bank Ltd. 11 10.9048 14 28.38 No Yes 14 6 1 
Hong Kong Building and Loan Agency Ltd., The 145 13.7619 14 1.73 No No 8 3 10 
Magnificent Estates Ltd. 201 13.1905 12 (9.03) No No 10 9 2 
Mansion House Securities Ltd. 376 14.3333 15 4.66 No No 8 9 4 
Public International Investments Ltd. 227 14.3333 15 4.65 No No 9 8 4 
Tek Lee Finance and Investment Corporation Ltd. 266 13.4762 13 (3.63) No No 11 7 3 
Wing Lung Bank Ltd. 96 12.4286 10 (19.54) No No 13 4 4 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 12.6190 11 (12.83) No No 12 7 2 
Regal Hotels International Holdings Ltd. 78 13.1905 12 (9.03) No No ^ L 
Industrials 
Applied International Holdings Ltd. 519 14.3333 12 (16.28) No No 8 9 4 
CDW Industries, Ltd. 481 13.0000 13 0.00 No No 8 11 2 
日 e c & 曰 tek(Bermuda>Co.LW. 33 13.0000 11 (15.38) No No 11 8 2 
Hong Kong Worsted Mills., Ltd. 154 14.7143 13 (11.65) No No 9 6 6 
Johnson 日 e c t r i c Holdings Ltd. 179 12.4286 14 12.64 No No 13 4 4 
Kader Holdings Co. Ltd. 彻 14.6190 14 (4.23) No No 9 7 5 
Playmates International Holdings Ltd, 75 14.6190 15 2.61 No No 9 7 5 
Raymond Industrial Ltd. 229 12.0476 10 (17.00) No No 12 8 1 
Semi-Tech (Global) Ltd. 448 13.1905 13 (1.44) No No 12 4 5 
Shaw Brothers (Hong Kong) Ud. 80 13.7619 11 (20.07) No No 10 8 3 
South Sea Textile Manufacturing Co., Ltd. 260 14.1429 15 6.06 No No 10 4 7 
Success Holdings Ltd. 254 12.4286 13 4.60 No No 13 4 4 
Yangtzekiang Garment Manufacturing Co. Ltd. 的4 14.6190 16 丨 9.45 | No 丨 No 丨 s j Z j L I 
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Appendix 7 
RUNS T E S T - By Sector 
Three-Day Runs Test Results (Second Sub~Sample) 
Period: January 7,1991 - April 15.1991 04/04 
22:01 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (CWE)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% CA. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 14.1429 10 (29.29) Yes Yes 7 4 10 
Cheung Kong (Holdings) Ltd. l 10.0476 8 (20.38) No No 15 5 1 
Chinese Estates Holdings Ltd. 127 14.1429 14 (1.01) No No 10 7 4 
Cosmopolitan International Holdings Ltd. 120 12.0476 11 (8.70) No No 6 13 2 
Golden HiJI Land Development Co. Ltd. 140 14.7143 14 (4.85) No No 9 6 6 
Great Eagle Holdings Ltd. 41 12.3333 11 (10.81) No No 11 9 1 
Hang Lung Development Co. Ltd. 10 12.6190 10 (20.75) No No 12 7 2 
Holian Investments Ltd. 15d 13.7619 16 16.26 No No 10 8 3 
Hongkong Realty and Trust Co. Ltd. '6 ' t53 12.3333 13 6.41 No No 13 3 5 
Keck Seng Investments (Hong Kong) Ltd. 184 14.3333 12 (16.28) No No 9 8 4 
Keng Fong Shi Kee Construction & Investment Co. Ltd 185 13.8571 13 (6.19) No No 9 9 3 
Pokfulam Development Co. Ltd. 226 14.6190 16 9.45 No No 9 7 5 
Realty Development Corporation Ltd. 'B' 228 12.0476 9 (25.30) No Yes 13 2 6 
Rivera (Holdings) Ltd. 281 14.3333 14 (2.33) No No 9 8 4 
Sun Hung Kai Properties Ltd. 16 10.4286 10 (4.11) No No 15 3 3 
Tai Cheung Holdings Ud. 88 13.1906 13 (1.44) No No 10 9 2 
Tak Wing Investment (Holdings) Ltd. 91 12.6190 10 (20.75) No No 12 7 2 
Tern Properties Co. Ltd. 277 13.1905 9 (31.77) Yes Yes ^ 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 14.6190 14 (4.23) No No 9 6 7 
Hong Kong Telecommunications Ltd. 8 13.8671 13 (6.19) No No 11 5 5 
Hong Kong&Chkm Gas Co. Ud., The 3 13.7619 16 16,26 No No 11 6 4 
Hongkong Electric Holdings Ltd. 6 14.3333 15 4.65 No No 10 ！ 
Others 
Cathay Pacific Airways Ltd. 293 14.1429 12 (15.16) No No 10 7 4 
Dairy Farm International Holdings Ltd. 363 13.7619 16 16.26 No No 11 4 6 
King Fook Holdings Ltd. 280 14.3333 11 (23.26) No No 8 9 4 
London & Pacific 丨nsurance Co. Berhad 197 13.8571 14 1.03 No No 9 3 9 
Shui Hing Co. Ltd., The 241 14.3533 11 (23.26) No No 4 9 8 
Sime Darby Hong Kong Ltd. 249 13.0000 7 (46.16) Yes Yes 12 6 3 
Television Broadcasts Ltd. 511 12.3333 8 (36.13) Yes Yes 11 9 1 
Tse sui Luen Jewellery (Holdings) Ltd. 417 13.8671 12 (13.40) No No 9 9 3 
Wah Kwong Shipping HotdlnpsLtd. 95 12.6190 12 | (4.91)| No | No 丨 — — 1 2 j — — L i — — L I 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: January 7,1991 - April 15,1991 04/04 
22:13 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differed Positive Negative Zero 
Market Number Number ( O - ^ from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.i. 90% C.l. Changes Changes Changes 
(in HK$'miUion) — 
Bank of East Asia, Ltd., The 8,498 23 9.9000 9 (9.09) No No 14 6 1 
Cathay Pacific Airways Ltd. 28,502 293 12.3000 12 (2.44) No No 11 7 2 
Cavendish International Holdings Ltd. 10,291 123 14.1000 10 (29.08) Yes Yes 7 5 8 
Cheung Kong (Holdings) Ltd. 43,292 1 8.9000 7 (2i .35) No No 15 4 1 ， 
Chinese Estates Holdings Ltd. 3,196 127 11.3000 10 (1t.50) No No 13 4 3 
Cross Harbour Tunnel Co. Ltd. 1,847 32 13.9000 13 (6.47) No No 9 5 6 
Dairy Farm International Holdings Ltd. 16,699 353 11.7000 8 (31.62) No Yes 11 8 1 
Evergo Internatjonal Holdings Co. Ltd. 2,921 34 11.7000 d (23.08) No No 11 8 1 
Great Eagle Holdings Ltd. 3,563 41 13.3000 16 20.30 No No 9 8 3 
Hang Lung Development Co. Ltd. 9,326 10 12.1000 13 7.44 No No 12 5 3 
Hang Seng Bank Ud. 45,762 11 8.5000 10 17.66 No No 15 5 0 
Hong Kong Telecommunications Ltd. 89,780 8 11.3000 10 (11.60) No No 12 7 1 
Hong Kong & China Gas Co. Ud., The 12,314 3 11.7000 11 (5.98) No No 11 d 1 
Hongkong and Shanghai Hotels. Ltd., The 4,613 46 11.9000 14 17.65 No No 9 10 1 
Hongkong Bectric Holdings Ltd. 26,679 6 10.7000 9 (15.89) No No 13 6 1 
Jardine Matheson Holdings Ltd. 25,237 15 10.6000 13 22.64 No No 12 8 0 
Johnson 日ectric Holdings Ltd. 3,186 179 8.5000 11 29.41 No No 16 6 0 
Mingly Corporation Ltd., The 2,114 478 11.9000 13 9.24 No No 10 9 1 
Playmates International Holdings Ltd. 3,234 76 11.1000 11 (0.90) No No 13 5 2 
Regal Hotels International Holdings Ltd. 2,013 78 12.3000 16 30.08 No Yes 7 11 2 
Semi-Tech (Global) Ltd. 3,599 448 13.9000 16 15.11 No No 9 6 5 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 12.7000 9 (20.13) No Yes 9 9 2 
Sime Darby Hong Kong Ltd. 3,566 249 11.1000 9 (18.92) No No 13 5 2 
Sun Hung Kai Properties Ltd. 40,135 16 9.1000 9 (1.10) No No 15 2 3 
Tai Cheung Holdings Ltd. 1,972 88 12.6000 17 34.92 Yes Yes 10 8 2 
Television Broadcasts Ltd. 2.604 511 13.9000 9 <35,25) Yes Yes 9 6 5 
Wah Kwong Shipping Holdings Ltd. 2.161 96 12.3000 10 (18.70) No No 11 7 2 
Wing Lung Bank Ltd. 3.919 96 8.9000 10 12.36 No No 15 4 1 
Wing On International Holdings Ltd. 1.997 290 13.7000 15 9.49 No No 9 7 4 
World international (Holdings) Ltd. 10,960 20 11,3000 11 (2.65) | N o _ No i s j i J L 
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Appendix 4 
RUMS TEST 一 By Market Capitalization 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: January 7.1991 - April 15,1991 04/04 
22:13 
SMALL COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differed Positive Negative Zero 
Market Number Number (0~曰/E from Bcpected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.L 90% C.l. Changes Changes Changes 
(m HK$'miliion) 
Applied International Holdings Ltd. 327 519 13.3000 13 (2.26) No No 9 8 3 
CDW Industries, Ltd. 101 481 11.9000 14 17.65 No No 10 9 1 
Cosmopolitan International Holdings Ltd. 229 120 12.0000 10 (16.67) No No 4 12 4 
East Asiatic Co. (Hong Kong) Ltd. 380 441 13.1000 10 (23.66) No No 10 7 3 
Elec & Eltek (Bermuda) Co. Ltd. 357 33 13.3000 13 (2.26) No No 8 9 3 
Qdclen Hill Land Development Co. Ltd. 136 140 12.7000 11 (13.39) No No 9 9 2 
Holian Investment© Ltd. 161 159 10.1000 12 18.81 No No 13 7 0 
Hong Kong Building and Loan Agency Ltd. 153 146 13.1000 16 22.14 No No 10 3 7 
Hong Kong Worsted Mflls., Ltd. 109 154 14.1000 12 (14.89) No No 8 7 5 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 12.1000 12 (0.83) No No 12 3 5 
Kader Holdings Co. Ud. 267 180 12.6000 14 11.11 No No 10 8 2 
Keck Seng Investments (Hong Kong) Ltd. 369 184 11.8000 12 1.69 No No 12 6 2 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 66 185 13.7000 15 9.49 No No 9 7 4 
King Fook Holdings Ltd. 331 280 13.1000 13 (0.76) No No 10 7 3 
London & Pacific Insurance Co. Berhad 132 197 14.1000 11 (21.99) No No 8 5 7 
Magnificent Estates Ltd. 87 201 13.3000 12 (9.77) No No 9 8 3 
Mansion House Securities Ltd. 66 376 13.7000 13 (5.11) No No 7 4 9 
Pokfulam Development Co. Ltd. 240 226 14.2000 12 (15.49) No No 8 6 6 
Public International investments Ltd. 144 227 13.7000 12 (12.41) No No 7 9 4 
Raymond industrial Ltd. 361 229 12.3000 10 (18.70) No No 11 7 2 
Realty Development Corporation Ltd. 'B' 270 228 10.2000 12 17.65 No No U 4 2 
Rivera (Holdings) Ltd. 330 281 13.3000 10 (24.81) No Yes 9 8 3 
Shui Hing Co. Ltd., The 347 241 13.1000 11 (16.03) No No 3 7 10 
South Sea Textile Marrufacturing Co., Ltd. 317 250 10.7000 10 (6.54) No No 13 6 1 
Success Holdings Ltd. 170 254 12.e000 14 11.11 No No 10 8 2 
Tak Wing Investment {Holdings) Ltd. 199 91 11 1000 10 (9.91) No No 13 5 2 
Tek Lee Finance and Investment Corp. Ltd. 186 266 13.3000 14 6.26 No No 9 8 3 
Tern Properties Co. Ltd. 292 277 13.9000 12 (13.67) No No 9 6 5 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 12.6000 11 (12.70) No No 8 10 2 
Yangtzekiang Garment Manufacturing Co. Ltd] 289 294 12.6000 13 | 3.17 | No | No | — — 1 ^ 1 L i L l 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: January 7,1991 - April 15,1991 04/04 
22:13 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Oifferen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.L 90% C.l. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 13.1000 10 (23.66) No No 10 7 3 
Evergo International Holdings Co. Ltd. 34 11,7000 9 (23.08) No No 11 8 1 
Jardine Matheson Holdings Ltd. 15 10.6000 13 22.64 No No 12 8 0 
Mingly Corporation Ltd., The 478 11.9000 13 9.24 No No 10 9 1 
Wing On International Holdings Ltd. 290 13.7000 15 9.49 No No 9 7 4 
World International (Holdings) Ltd. 20 11.3000 11 (2.65) No No 13 4 
Finance & Investments 
Bank of East Asia, Ltd., The 23 9.9000 9 (9.09) No No 14 § 1 
Hang Seng Bank Ud. 11 8.6000 10 17.65 No No 16 5 0 
Hong Kong Building and Loan Agency Ltd., The 145 13.1000 16 22.14 No No 10 3 7 
Magnificent Estates Ltd. 201 13.3000 12 (9.77) No No 9 8 3 
Mansion House Securities Ltd. 376 13.7000 13 (5.11) No No 7 4 9 
Public International Investments Ltd. 227 13.7000 12 (12.41) No No 7 9 4 
Tek Lee Finance and Investment Corporation Ltd. 265 13.3000 14 5.26 No No 9 8 3 
Wing Lung Bank Ltd. 96 8.9000 10 12.36 No ^ 16 4 1_ 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 11.9000 14 17.66 No No 9 10 1 
Regal Hotels International Holdings Ltd. 78 12.3000 16 30.08 No Yes 7_ 11 ^ 
Industrials 
Applied International Holdings Ltd. 519 13.3000 13 (2.26) No No 9 8 3 
CDW Industries, Ltd. 481 11.9000 14 17,65 No No 10 9 1 
Elec AEItek (Bermuda) Co. Ltd. 33 13.3000 13 (2.26) No No 8 9 3 
Hong Kong Worsted Mills.. Ltd. 154 14.1000 12 (14.89) No No 8 7 5 
Johnson 日 e c t r i c Ho丨dings Ltd. 179 8.5000 11 29.41 No No 15 5 0 
Kader Holdings Co. Ltd. 彻 12.6000 14 11.11 No No 10 8 2 
Playmates International Holdings Ltd. 75 11.1000 11 (0.90) No No 13 5 2 
Raymond Industrial Ltd. 229 12.3000 10 (18.70) No No 11 7 2 
Semi-Tech (Global) Ltd. 448 13.9000 16 15.11 No No 9 6 5 
S h a w B r o t h e r s ( H o n g K o n g ) L td . 80 12 .7000 9 (29.13) N o Y e s 9 9 2 
South Sea Textile Manufacturing Co., Ltd. 250 10.7000 10 (6.64) No No 13 6 1 
Success Holding® Ltd. 254 12.6000 14 11.11 No No 10 8 2 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 12.6000 13 丨 3.17 | No 丨 No 丨 — — l o j LJ i J 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: January 7,1991 - April 15.1991 04/04 
22:13 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 14.1000 10 {29.08) Yes Yes 7 5 8 
Cheung Kong (Holdings) Ltd. 1 8.9000 7 (21.35) No No 15 4 1 
Chinese Estates Holdings Ltd. 127 11.3000 10 (11.50) No No 13 4 3 
Cosmopolitan International Holdings Ltd. 120 12.0000 10 (16.67) No No 4 12 4 
Golden Hill Land Development Co. Ltd. 140 12.7000 11 (13.39) No No 9 9 2 
Great Eagle Holdings Ltd. 41 13.3000 16 20.30 No No 9 8 3 
Hang Lung Development Co. Ltd. 10 12.1000 13 7.44 No No 12 5 3 
Holian Investments Ltd. 159 10.1000 12 18.81 No No 13 7 0 
Hongkong Realty and Trust Co. Ltd. 'B' 153 12,1000 12 (0.83) No No 12 3 5 
Keck Seng Investments (Hong Kong) Ltd. 184 11.8000 12 1.69 No No 12 6 2 
Keng Fong Sin Kee Construction & Investment Co. Ud 185 13.7000 16 9.49 No No 9 7 4 
Pokfulam Development Co. Ltd. 226 14.2000 12 (15.49) No No 8 6 6 
Realty Development Corporation Ltd. 'B' 228 10.2000 12 17.66 No No 14 4 2 
Rivera (Holdings) Ltd. 281 13.3000 10 (24.81) No Yes 9 8 3 
Sun Hung Kai Properties Ltd. 16 9.1000 9 (1.10) No No 15 2 3 
Tai Cheung Holdings Ltd. 88 12.6000 17 34.92 Yes Yes 10 8 2 
Tak Wing Investment (Holdings) Ltd. 91 11.1000 10 (9.91) No No 13 5 2 
Tern Properties Co. Ltd. 277 13.9000 12 (13.67) No No ^ L t 
Utilities 
Cross H^bour Tunnel Co. Ud. 32 13.9000 13 (6.47) No No 9 5 6 
Hong Kong Telecommunications Ltd, 8 11.3000 10 (11.50) No No 12 7 1 
Hong Kong & China Gas Co. Ltd., The 3 11.7000 11 (5.98) No No 11 8 1 
Hongkong 曰 e c t r i c Holdings Ltd. 6 10.7000 9 (15.89) No No 13 6_ 1_ 
Others 
Cathay Pacific Airways Ltd. 293 12.3000 12 (2.44) No No 11 7 2 
Dairy Farm International Holdings Ltd. 353 11.7000 8 (31.62) No Yes 11 8 1 
King Fook Holdings Ud. 280 13.1000 13 (0.76) No No 10 7 3 
London & Pacific Insurance Co. Berhad 197 14.1000 11 (21.卿 No No 8 5 7 
Shui Hing CO. Ltd., The 241 13.1000 11 (16.03) No No 3 7 10 
Sime Darby Hong Kong Ltd. 249 11.1000 9 (18.92) No No 13 5 2 
Television Broadcasts Ltd. 511 13.9000 9 (35.25) Yes Yes 9 6 5 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 12.6000 11 (12.70) No No 8 10 2 
W a h K w o n g S h i p p i n g H o l d i n g s L td . 1 2 .漏 _ 1 0 | (18.70) | N o | M 。 | _ _ _ H J — — L I — — L l 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Daily Runs Test Results 
Period: June 20,1988- September 20,1988 。彻 
12:44 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differeni Positive Negative Zero 
Market Number Number (O-i^/E from Expected Run Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changed Changes 
(in HK$'million) 
Bank of East Asia, Ltd., The 8,498 23 42.6250 50 17.30 Yes Yes 18 28 18 
Cathay Pacific Airways Ltd. 28,502 293 42.9688 41 (4.58) No No 23 26 16 
Cavendish International Holdings Ltd. 10,291 123 41.6250 41 (1.50) No No 20 30 14 
Cheung Kong (Holdings) Ltd. 43,292 1 41.4063 42 1.43 No No 16 31 18 
Chinese Estates Holdings Ltd. 3,196 127 39.7188 41 3.23 No No 24 31 9 
Cross Harbour Tunnel Co. Ltd. 1,847 32 43.0313 40 (7.04) No No 21 26 17 
Dairy Farm International Holdings Ltd. 16,699 353 43.1563 46 6.59 No No 22 25 17 
Evergo International Holdings Co. Ltd. 2,921 34 40.5000 42 3.70 No No 20 32 12 
Great Eagle Holdings Ltd. 3,663 41 40.8438 42 2.83 No No 21 31 12 
Hang Lung Development Co. Ltd. 9,325 10 37.6313 37 (1.42) No No 17 37 10 
Hang Seng Bank Ud. 45,762 11 43.2813 45 3.97 No No 21 25 18 
Hong Kong Telecommunications Ltd. 89,780 8 42.6313 42 (1.25) No No 15 27 22 
Hong Kong & China Gas Co. Ltd., The 12,314 3 43.4688 45 3.52 No No 19 24 21 
Hongkong and Shanghai Hotels, Ltd., The 4,613 46 39.8438 36 (9.65) No No 20 33 11 
Hongkong 日ectric Holdings Ltd. 26,679 6 41.6663 41 (1.58) No No 13 22 29 
Jardine Matheson Ho丨dings Ltd- 26,237 16 41.8438 48 14.71 No Yes 23 28 13 
Johnson 日ectric Holdings Ltd, 3,185 179 42.3750 42 (0.88) No No 14 26 24 
Ming丨y Corporation Ltd., The 2.114 478 42.2188 46 8.96 No No 16 29 19 
Playmates International Holdings Ltd. 3,234 75 41.5000 41 (1.20) No No 12 24 28 
Regal Hotels International Holdings Ltd. 2,013 78 39.8438 40 0.39 No No 20 33 11 
Semi-Tech (Global) Ud. 3.599 448 43.1563 38 (11.96) No No 22 25 17 
Shaw Brothers (Hong Kong) Ltd. 1.514 80 39.4063 39 (1.03) No No 19 34 11 
Sime Darby Hong Kong Ltd. 3,566 249 40.3750 37 (8.36) No No 30 24 10 
Sun Hung Kai properties Ltd. 40,135 16 4T.4688 42 1.28 No No 17 31 16 
Tai Cheung Holdings Ltd. 1,972 88 41.1250 40 (2.74) No No 22 30 12 
Television Broadcasts Ltd. 2,604 511 40.2188 37 (8.00) No No 11 21 32 
W a h K w o n g S h i p p i n g H o l d i n g s L t d . 2 , 1 5 1 9 5 4 2 . 0 9 3 8 4 3 2 . 1 5 N o N o 1 5 2 0 2 9 
Wing Lung Bank Ltd. 3.919 96 38.7188 37 (4.44) No No 23 33 8 
W i n g O n International Holdings Ltd. 1,997 290 43.5938 41 (5.95) No No 21 23 20 
World International (Holdings) Ltd. 10’娜 20 41.1563 40 | (2.81) | No | No | — — — — ？ U — — l U 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Daily Runs Test Results 
Period: June 20,1988 - September 20，1988 wm 
12:44 
SMALL COMPANIES 
(均 (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
(in HK$'miltion) 
Applied International Holdings Ltd. 327 519 43.1563 39 (9.63) No No 22 26 17 
CDW Industries, Ltd. 101 481 40.4063 38 (5.96) No No 14 33 17 
Cosmopolitan International Holdings Ltd. 229 120 37.9063 32 (15.58) No Yes 7 23 34 
East Asiatic Co. (Hong Kong) Ltd. 380 441 42.6250 37 (13.20) No No 18 28 18 
日ec& 日tek (Bermuda) Co. Ltd. 357 33 43.2813 40 (7.58) No No 21 25 18 
Golden Hill Land Development Co. Ltd. 136 140 39.1288 40 2.23 No No 25 31 8 
Holian Investments Ltd. 161 159 43.5000 42 (3.45) No No 24 20 20 
Hong Kong Building and Loan Agency Ltd. 153 145 29.4063 24 (18.38) Yes Yes 9 9 46 
Hong Kong Worsted Mills., Ltd. 109 164 42.7188 41 (4.02) No No 21 27 16 
Hongkong Realty and Trust Co. Ltct. 'B' 328 153 33.6260 30 (10.78) No No 10 12 42 
Kader Holdings Co. Ltd. 257 180 42.6563 46 7.84 No No 15 23 26 
Keck Seng Investments (Hong Kong) Ltd. 369 184 40.8750 41 0.31 No No 14 18 32 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 56 185 42.7188 40 (6.36) No No 15 24 25 
King Fook Holdings Ltd. 331 280 41.9688 40 (4.69) No No 13 27 24 
London & Pacific Insurance Co. Berhad 132 197 31.6563 25 (21.03) Yes Yes 19 3 42 
Magnificent Estates Ltd. 87 201 43.1260 44 2.03 No No 20 26 18 
Mansion House Securities Ltd. 66 376 37.1250 37 (0.34) No No 14 38 12 
Pokfulam Development Co. Ltd. 240 225 42.9688 36 (16.22) No Yes 16 23 25 
Public International Investments Ltd. 144 227 41.0938 32 (22.13) Yes Yes 25 11 28 
Raymond Industrial Ltd. 361 229 42.2813 43 1.70 No No 29 18 17 
Realty Development Corporation Ltd. 'B' 270 228 43.3438 39 (10.02) No No 19 20 26 
Rivera (Holdings) Ltd. 330 281 41.0000 43 4.88 No No 16 32 16 
Shui Hing Co. Ltd.. The 347 241 43.6313 46 5.67 No No 19 23 22 
South Sea Textile Manufacturing Co.. Ltd. 317 250 42.1250 36 (14.54) No Yes 14 28 22 
Success Holdings Ltd. 170 254 43.2813 33 (23.75) Yes Yes 18 21 26 
Tak Wing Investment (Holdings) Ltd. 199 91 41.6250 40 (3.90) No No 20 30 14 
Tek Lee Finance and Investment Corp. Ud. 186 265 34.5938 31 (10.39) No No 11 12 41 
Tern Properties CO. Ltd. 292 277 35.3760 31 (12.37) No No 10 14 40 
T s e S u i L u e n J e w e l l e r y ( H o l d i n g s ) L td . 338 4 1 7 4 2 . 2 8 1 3 41 (3.03) No No 17 29 18 
Yangtzekiang Garment Manufacturing Co. Ltd| 289 294 39.7188 41 _ _ 3 . 2 3 | No j No | — — — — ？ i J l i 
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Appendix 4 
RUNS TEST - By Sector 
Dally Runs Test Results 
Period: June 20,1988 - September 20.1988 。彻 
12:44 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (O-曰/E from Expected Run Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 42.6250 37 (13.20) No No 18 28 18 
Evergo International Holdings Co. Ltd. 34 40.6000 42 3.70 No No 20 32 12 
Jardine Matheson Holdings Ltd. 15 41.8438 48 14.71 No Yes 23 28 13 
Mingly Corporation Ltd., The 478 42.2188 46 8.96 No No 16 29 19 
Wing On International Holdings Ltd. 290 43.5938 41 (5.96) No No 21 23 20 
World International (Holdings) Ltd. 20 41.1563 40 (2.81) No No 26 ^ 11_ 
Finance & Inve—ents 
Bank of East Asia, Ltd., The 23 42.6250 60 17.30 Yes Yes 18 28 18 
Hang Seng Bank Ltd. 11 43.2813 46 3.97 No No 21 25 18 
Hong Kong Building and Loan Agency Ltd., The 145 29.4063 24 (18.38) Yes Yes 9 9 46 
Magnificent Estates Ltd. 201 43.1250 44 2.03 No No 20 26 18 
Mansion House Securities Ud. 376 37.1260 37 (0.34) No No 14 38 12 
Public International Investments Ltd. 227 41.0938 32 (22.13) Yes Yes 25 11 28 
Tek Lee Finance and Investment Corporation Ltd. 265 34.5938 31 (10.39) No No 11 12 41 
Wing Lung Bank Ltd. 96 38.7188 37 (4.44) No No ^ ^ ! _ 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 39.8438 36 (d,65) No No 20 33 11 
Regal Hotels International Holdings Ltd. 78 39.8438 40 0.39 No No ^ ^ I L 
industries 
Applied International Holdings Ltd. 519 43.1563 39 (9.63) No No 22 25 17 
CDW Industries, Ud. 481 40.4063 38 (6.96) No No 14 33 17 
曰ec&Eltek (Bermuda) Co. Ltd. 33 43.2813 40 (7.58) No No 21 26 18 
Hong Kong Worsted Mi l ls. Ltd. 154 42.7188 41 (4.02) No No 21 27 16 
Johnson Electric Holdings Ltd. 179 42.3750 42 (0.88) No No 14 26 24 
Kader Holdings Co. Ltd. 彻 42.6663 46 7.84 No No 15 23 26 
Playmates International Holdings Ltd. 75 41.5000 41 <1.20) No No 12 24 28 
Raymond industrial Ltd. 229 42.2813 43 1.70 No No 29 18 17 
Semi-Tech (Global) Ltd. 棚 43.1663 38 (11.95) No No 22 25 17 
S h a w B r o t h e r s (Hong Kong) Ltd. 8 0 3 9 . 4 0 6 3 3 9 ( 1 . 0 3 ) N o N o 1 9 3 4 11 
S o u t h S e a T e x t i l e Manufacturing Co.. Ltd. 260 42.1260 36 (14.64) No Yes 14 28 22 
Success Holdings Ltd. 254 43.2813 33 (23.76) Yes Yes 21 25 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 39.7188 4 l J _ _ 3 . 2 3 | No | No | 24 | — — ^ L l 
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Appendix 7 
RUNS TEST - By Sector 
Daily Runs Test Results 
Period: June 20,1988- September 20，1988 04/o4 
12:44 
(E) (O) No. Of No. of No. of 
Expected Observed Significantly Oiffemm Positive Negative Zero 
Number Number (O-EyE from Expecte<l Run Price Price Price 
Stock Name Code of Runs of Runs % 9S% CJ. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 41.6250 41 (1.60) No No 20 30 14 
Cheung Kong (Holdings) Ltd. l 41.4063 42 1.43 No No 16 31 18 
Chinese Estates Holdings Ltd. 127 39.7188 41 3.23 No No 24 31 9 
Cosmopolitan International Holdings Ud. 120 37.9063 32 (15.68) No Yes 7 23 34 
Golden Hill Land Development Co. Ltd. 140 39.1288 40 2.23 No No 26 31 8 
Great Eagle Holdings Ltd. 41 40.8438 42 2.83 No No 21 31 12 
Hang Lung Development Co. Ltd. 10 37.5313 37 (1.42) No No 17 37 10 
Holian Investments Ltd. t59 43.5000 42 (3.45) No No 24 20 20 
Hongkong Realty and Trust Co. Ud. 'B' 163 33.6250 30 (10.78) No No 10 12 42 
Keck Seng Investments (Hong Kong) Ltd. 184 40.8750 41 0.31 No No 14 18 32 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 42.7188 40 (6.36) No No 16 24 25 
Pokfulam Development Co. Ud. 225 42.9688 36 (16.22) No Yes 16 23 25 
Reatty Development Corporation Ltd. 'B' 228 43.3438 39 (10.02) No No 19 20 25 
Rivera (Holdings) Ltd. 281 41.0000 43 4.88 No No 16 32 16 
Sun Hung Kai Properties Ud. 16 41.4688 42 1.28 No No 17 31 16 
Taj Cheung Holdings Ltd. 88 41.1250 40 (2.74) No No 22 30 12 
Tak Wing Investment (Holdings) Ud. 91 41.6250 40 (3.90) No No 20 30 14 
Tern Properties Co. Ltd. 277 35.3750 31 (12.37) No No 10^ ! i 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 43.0313 40 (7.04) No No 21 26 17 
Hong Kong TeJecommunications Ltd. 8 42.5313 42 (1.25) No No 15 27 22 
Hong Kong &Ctiirm Gas Co. Ltd., The 3 43.4688 45 3.62 No No 19 24 21 
Hongkong 日ectric Hold丨ngs Ltd. 6 41,6563 41 (1.58) No No _ 
Others 
Cathay Pacific Airways Ltd. 293 42.9688 41 (4.68) No No 23 25 16 
Dairy Farm International Holdings Ltd. 353 43.1663 46 6.5d No No 22 26 17 
King Fook Holdings Ltd. 咖 41.9688 40 (4.69) No No 13 27 24 
London & Pacific Insurance Co. Berhad 197 31.6563 25 (21.03) Yes Yes 19 3 42 
Shui Hing Co. Ltd., The 241 43.5313 46 5.67 No No 19 23 22 
Sime Darby Hong Kong Ltd. 脚 40.3750 37 (8.36) No No 30 24 10 
Television Broadcasts Ltd. 511 40.2188 37 (8.00) No No 11 21 32 
T s e e u i L u e n JeweUery ( H o l d i n g s ) L td . 4 1 7 4 2 . 2 8 1 3 4 1 (3.03) N o N o 17 29 18 
W a h K w o n g S h i p p i n g H o l d i n g s L td . 小 細 I _ _ l l J _ _ 2 . 1 5 ! N o No | _ _ t S j _ _ ^ _ _ ^ 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (First Sub-Sample) 
Period: June 20,1988 一 September 20,1988 。彻 
20:18 
URGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differeni Positive Negative Zero 
Market Number Number (O-EyE from Expected Run Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.i. 90% C.l. Changes Changes Changes 
(in HK$'miliion) 
Bank of East Asia, Ltd., The 8,498 23 10.3333 9 (12.90) No No 4 16 2 
Cathay Pacific Airways Ltd. 28,502 293 13.1905 14 6.14 No No 9 10 2 
Cavendish International Holdings Ltd. 10,291 123 12.0476 10 (17.00) No No 8 12 1 
Cheung Kong (Holdings) Ltd. 43,292 1 11.2857 9 (20.25) No No 5 14 2 
Chinese Estates Holdings Ltd. 3,196 127 13.4762 14 3.89 No No 7 11 3 
Cross Harbour Tunnel Co. Ltd. 1,847 32 13.4762 14 3.89 No No 7 11 3 
Dairy Farm International Holdings Ltd. 15,699 353 14.1429 12 (15.T5) No No 10 7 4 
Evergo International Holdings Co. Ltd. 2,921 34 11.4762 14 21.99 No No 3 14 4 
Qreat Eagle Holdings Ltd. 3,563 41 13.4762 9 (33.22) Yes Ye« 7 11 3 
Hang Lung Development Co. Ltd. 9,326 10 10.3333 10 (3.23) No No 4 15 2 
Hang Seng Bank Ltd. 45,762 11 13.1905 12 (9.03) No No 9 10 2 
Hong Kong Telecommunications Ltd. 89,780 8 13.7619 13 (5.54) No No 6 11 4 
Hong Kong & China Gas Co. Ltd., The 12,314 3 12.0476 13 7.91 No No 8 12 1 
Hongkong and Shanghai Hotels. Ltd., The 4,613 45 13.0000 11 (15.33) No No 8 11 2 
Hongkong Eleetric Holdings Ltd. 26,679 6 13.4762 12 (10.95) No No 7 11 3 
Jardine Matheson Holdings Ltd. 25,237 15 13.0000 10 (23.08) No No 8 11 2 
Johnson 日ectric Holdings Ltd. 3,186 170 11.4762 10 (12.86) No No 4 14 3 
Mingly Corporation Ltd., The 2.114 478 11.4762 13 13.28 No No 4 14 3 
Playmates International Holdings Ud. 3.234 75 11.2857 13 15.19 No No 5 14 2 
Regai Hotels international Holdings Ltd. 2,013 78 12.0476 14 16.21 No No 6 13 2 
Semi-Tech (Global) Ltd. 3,699 448 11.5714 11 (4.94) No No 7 13 1 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 12.0476 13 7.91 No No 6 13 2 
Sime Darby Hong Kong Ltd. 3.566 249 12.3333 14 13.51 No No 11 9 1 
Sun Hung Kai Properties Ltd. 40,136 16 13.0000 14 7.69 No No 6 12 3 
Tai Cheung Holdings Ud. 1,972 88 13.0000 10 (23.08) No No 8 11 2 
Television Broadcasts Ltd. 2,604 511 14.142d 14 (1.01) No No 4 10 7 
Wah Kwong Shipping Holdings Ltd. 2,151 95 10.3333 11 6.46 No No 4 15 2 
Wing Lung Bank Ltd. 3,919 96 10.9048 11 0.87 No No 8 13 0 
Wing On International Holdings Ltd. 1,997 290 14.1429 16 13.13 No No 1D 7 4 
World International (Holdings) Ltd. 10,960 20 13.1905 12 (9.03>丨 No 丨 No | — — I ^ J ^ i J 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (First Sub-Sample) 
Period: June 20,1988 - September 20,1988 。倾 
20:18 
SMALL COMPANIES 
(E) (O) Ho. of No. of No. of 
Expected Observed Significantiy Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
(in HK$'miilion) 
Applied International Holdings Ltd. 327 519 13.1905 14 6.14 No No 9 10 2 
CDW Industries, Ltd. 101 481 10.4286 9 (13.70) No No 3 15 3 
Cosmopolitan International Holdings Ltd. 229 120 13.1905 10 (24.19) No Yes 4 12 6 
East Asiatic Co. (Hong Kong) Ltd. 380 441 11.5714 9 (22.22) No No 7 13 1 
Elec & Eltek (Bermuda) Co. Ltd. 357 33 12.4286 11 (11.49) No No 10 10 1 
Golden Hill Land Development Co. Ltd. 136 140 10.9048 10 (8.30) No No 8 13 0 
Holian Investments Ltd. 161 159 14.3333 15 4.65 No No 9 8 4 
Hong Kong Building and Loan Agency Ltd. 153 145 13.7619 14 1.73 No No 4 6 11 
Hong Kong Worsted Mills., Ltd. 109 154 12.0476 12 (0.40) No No 8 12 1 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 14.9048 14 (6.07) No No 6 8 7 
Kader Holdings Co. Ltd. 257 180 12.4286 13 4.60 No No 4 13 4 
Keck Seng Investments (Hong Kong) Ltd. 369 184 14.6190 11 (24.76) No Yes 7 9 5 
Keng Fong Sin Kee Cons. & Inv. Co. Ud 55 185 13.4762 15 11.31 No No 3 11 7 
King Fook Holdings Ltd. 331 280 12.6190 15 18.87 No No 2 12 7 
London & Pacific Insurance Co. Berhad 132 197 12.6190 14 10.94 No No 12 2 7 
Magnificent Estates Ltd. 87 201 10.3333 10 (3.23) No No 4 15 2 
Mansion House Securities Ltd. 66 376 10.4286 10 (4.11) No No 3 15 3 
Pokfulam Development Co. Ltd. 240 226 14.3333 16 4.65 No No 6 10 5 
Public International Investments Ltd. 144 227 13.4762 15 11.31 No No 11 3 7 
Raymond industrial Ltd. 351 229 12.0476 16 32.81 No Yes 12 8 1 
Realty Development Corporation Ltd. 'B' 270 228 14.9048 15 0.64 No No 6 7 6 
Rivera (Holdings) Ltd. 330 281 10.3333 7 (32.26) No Yes 7 14 0 
Shui Hing Co. Ltd.. The 347 241 14.1429 15 6.06 No No 4 10 7 
South Sea Textile Manufacturing Co., Ltd. 317 250 13.7619 13 (5.64) No No 6 11 4 
Success Holdirrgg Ltd. 170 254 14.9048 11 (26.20) No Yes 7 8 6 
Tak Wing Investment (Holdings) Ltd. 199 91 13.4762 10 (26.80) No Yes 7 11 3 
Tek Lee Finance and Investment Corp. Ltd. 186 265 14.9048 13 (12.78) No No 6 8 7 
Tern Properties Co. Ltd. 292 277 14.3333 17 18.60 No No 5 6 10 
T86 Sui Luen Jewellery (Holdings) Ltd. 338 417 13.1906 14 6.14 No No 4 12 5 
Yangtzekiang Garment Manufacturing Co. Ltd] 289 294 13.8571 17 | 22.68 | No | No | s j H J L 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (First Sub-Sample) 
Period: June 20,1988 ~ September 20,1988 04/04 
20:18 
{Ei (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Code of Runs of Runs % 95% C.t. 90% C.l. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 11.5714 9 (22.22) No No 7 13 1 
Evergo International Holdings Co. Ltd. 34 11.4762 14 21.99 No No 3 14 4 
Jardine Matheson Holdings Ltd. 15 13.0000 10 (23.08) No No 8 11 2 
Mingly Corporation Ltd., The 478 11.4762 13 13.28 No No 4 14 3 
Wing On International Holdings Ltd. 290 14.1429 16 13.13 No No 10 7 4 
World International (Holdings) Ltd. 20 13.1905 12 (9.03) No 10 9 2 
Finance & l n v e _ e n t s 
Bankof East Asia, Ltd.’ The 23 10.3333 9 (12.90) No No 4 16 2 
Hang Seng Bank Ltd. 11 13.1905 12 (9.03) No No 9 10 2 
Hong Kong Building and Loan Agency Ltd., The 146 13.7619 14 1.73 No No 4 6 11 
Magnificent Estates Ltd. 201 10.3333 10 (3.23) No No 4 15 2 
Mansion House Securities Ltd. 376 10.4286 10 (4.11) No No 3 15 3 
Public Internationat Investments Ltd. 227 13.4762 15 11.31 No No 11 3 7 
Tek Lee Finance and Investment Corporation Ltd. 265 14.9048 13 (12.78) No No 6 8 7 
Wing Lung Bank Ltd. 96 10.9048 11 0.87 No No 8 13 0_ 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 46 13.0000 11 (15.38) No No 8 11 2 
Regal Hotels International Holdings Ltd. 78 12.0476 14 16.21 No No H L 
Industries 
Applied International Holdings Ltd. 519 13.1905 14 6.14 No No 9 10 2 
CDW Industries, Ltd. 481 10.4286 9 (13.70) No No 3 15 3 
Elec&曰tek (Bermuda) Co. Ltd. 33 12.4286 11 (11.49) No No 10 10 1 
Hong Kong Worsted Mills., Ltd. 154 12.0476 12 (0.40) No No 8 12 1 
Johnson 日ectr丨c Holdings Ltd. 179 11.4762 10 (12.86) No No 4 14 3 
Kader Holdings Co. Ltd. 彻 12.4286 13 4.60 No No 4 13 4 
Playmates International Holdings Ltd. 76 11.2857 13 15.19 No No 5 14 2 
Raymond industrial Ud. 229 12.0476 16 32.81 No Yes 12 8 1 
Semi-Tech (Global) Ltd. 448 11-5714 11 (4.94) No No 7 13 1 
S h a w B r o t h e r s ( H o n g K o n g ) L td . 80 12 .0476 13 7 .91 No N o 6 13 2 
South Sea Textile Manufacturing Co.. Ltd. 250 13.7619 13 (5.54) No No 6 11 4 
Success Holdings Ltd. 254 14.9048 11 (26.20) No Yes 7 8 6 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 13.8571 17 | 22.68 N。 | No | L l — — l U L l 
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Appendix 7 
RUNS TEST - By Sector 
Three-Day Runs Test Results (First Sub-Sample) 
Period: June 20.1988- September 20,1988 om4 
20:18 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Code of Runs of Runs % 95<M> C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 12.0476 10 (17.00) No No 8 12 1 
Cheung Kong (Holdings) Ltd. 1 11.2857 9 (20.26) No No 5 14 2 
Chinese Estates Holdings Ltd. 127 13.4762 14 3.89 No No 7 11 3 
Cosmopolitan International Holdings Ltd. 120 13.1905 10 (24,19) No Yes 4 12 6 
Golden Hill Land Development Co. l td . 140 10.9048 10 (8.30) No No 8 13 0 
Great Eagle Holdings Ltd. 41 13.4762 9 (33.22) Yes Yes 7 11 3 
Hang Lung Development Co. Ltd. 10 10.3333 10 (3,23) No No 4 15 2 
Holian Investments Ltd. 159 14.3333 15 4.65 No No 9 0 4 
Hongkong Realty and Trust Co. Ltd. 'B' 153 14.9048 14 (6.07) No No 6 8 7 
Keck Seng Investments (Hong Kong) Ud. 184 14.6190 11 (24.76) No Yes 7 9 5 
Keng Fortg Sin Kee Constructkm & Investment Co. Ltd 185 13.4762 15 11.31 No No 3 11 7 
Pokfulam Development Co. Ltd. 225 14.3333 16 4.65 No No 6 10 5 
Realty Development Corporation Ltd- 'B' 228 14.9048 16 0.64 No No 6 7 8 
Rivera (Holdings) Ltd. 281 10.3333 7 (32.26) No Yes 7 14 0 
Sun Hung Kai Properties Ltd. 16 13.0000 14 7.69 No No 6 12 3 
Tai Cheung Holdings Ltd. 88 13.0000 10 (23.08) No No 8 11 2 
Tak Wing Investment (Holdings) Ltd. 91 13.4762 10 (25,80) No Yes 7 11 3 
Tern Properties Co. Ltd. 277 14.3333 17 18.60 No No 5 ^ 
Utilities 
Cross Harbour Tunnei Co. Ltd. 32 13.4762 14 3.89 No No 7 11 3 
Hong Kong Telecommunications Ltd. 8 13.7619 t3 (5.54) No No 6 11 4 
Hong Kong &Ch丨na Gas Co. Ltd.’ The 3 12.0476 13 7.91 No No 8 12 1 
Hongkong 日ectric Ho丨clings Ltd. 6 13.4762 12 (10.95) No No U ^ 
Others 
Cathay Pacific Airways Ud. 293 13.1906 14 6.14 No No 9 10 2 
Dairy Farm International Holdings Ltd. 353 14.1429 12 (16.15) No No 10 7 4 
King Fook Holdings Ltd. 280 12.6190 15 ia.S7 No No 2 12 7 
London & Pacific Insurance Co. Berhad 197 12.6190 t4 10.94 No No 12 2 7 
Shui Hing Co. Ltd., The 241 14.1429 15 6.06 No No 4 10 7 
Sime Darby Hong Kong Ltd. 249 12.3333 14 13.51 No No 11 9 1 
Television Broadcasts Ltd. 511 14.1 咖 14 (1.01) No No 4 10 7 
Tse Sui Luen Jewellery (Holdings) Ud. 417 13.1905 14 6.14 No No 4 12 5 
w a h K w o n f l S h i p p i n g H o l d i n g s L t d . 9 5 1 0 . 3 3 3 3 ” 6 . 4 5 | N o | N o | — — U — — ^ J — — 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Second Sub-Sampte) 
Period: June 20,1988- September 20.1988 幽 
20:33 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number ( 0 - ^ E from Expected Run Price Price Price 
Stock Capitalization Code of Runs of Rune % 95% C.l. 90% C.l. Changes Changes Changes 
(in HK$'miition) 
Bank of East Asia, Ltd., The 8,498 23 11.2867 10 (11.39) No No 5 14 2 
Cathay Pacific Airways Ltd. 28,502 293 13.7619 15 9.Q0 No No 8 10 3 
Cavendieh International Holdings Ltd. 10,291 123 12.6190 12 (4.91) No No 7 12 2 
Cheung Kong (Holdings) Ltd. 43,292 1 8.9000 9 1.12 No No 4 15 1 
Chinese Estates Holdings Ltd. 3,196 127 14.1429 15 6.06 No No 7 10 4 
Cross Harbour Tunnel Co. Ltd. 1,847 32 13.4762 14 3.89 No No 7 11 3 
Dairy Farm International Holdings Ltd. 15,699 353 12.4286 11 (11.49) No No 10 10 1 
Evergo International Hotdings Co. Ltd. 2,921 34 13.8571 16 15.46 No No 5 11 6 
Great Eagle Holdings Ltd. 3,553 41 13.4762 13 (3.63) No No 7 11 3 
Hang Lung Development Co. Ltd, 9,325 10 13.0000 14 7.69 No No 6 12 3 
Hang Seng Bank Ltd. 45,762 11 14.9048 15 0.64 No No 7 8 6 
Hong Kong Telecommunications Ltd. 89,780 8 12.0476 15 24.51 No No 6 13 2 
Hong Kong & China Gas Co. Ltd., The 12,314 3 12.3333 13 5.41 No No 5 13 3 
Hongkong and Shanghai Hotels, Ltd., The 4,613 45 13.0000 12 (7.69) No No 8 11 2 
Hongkong 日ectric HoWi叩8 Ltd. 26,679 6 13.1905 13 <1.44) No No 4 12 5 
Jardine Matheson Holdings Ltd. 25,237 15 13.0000 15 16.38 No No 8 11 2 
Johnson Electric Holdings Ltd. 3.186 179 12.0476 12 (0.40) No No 6 13 2 
Mingly Cprporation Ltd.. The 2,114 47轻 14.3333 18 25.68 No Yes 5 10 6 
Playmates International Holdings Ltd. 3,234 75 14.3333 18 25.58 No Yes 5 10 6 
Reaai Hotels International Holdings Ltd. 2.013 78 13.0000 16 23.08 No No 6 12 3 
Semi-Tech (Global) Ltd. 3.599 448 13.8571 16 8.25 No No 5 11 5 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 12.4286 13 4.60 No No 4 13 4 
Sime Darby Hong Kong Ltd. 3,666 249 13.1905 13 (1.44) No No 10 9 2 
Sun Hung Kai Properties Ltd. 40,135 16 14.3333 16 11.63 No No 6 10 5 
Tal Cheung Holdings Ltd. 1,972 88 14.3333 18 25.58 No Yes 9 8 4 
Television Broadcasts Ltd. 2,604 611 14.3333 15 4.65 No No 6 10 5 
Wah Kwong Shipping Holdinge Ltd. 2,151 96 13.8571 17 22.68 No No 5 11 5 
Wing Lung Bank Ltd. 3,919 96 12.6190 13 3.02 No No 7 12 2 
Wing On International Holdings Ltd. 1,脚7 290 13.0000 13 0.00 No No 8 11 2 
World International (Holdings) Ltd. 10,960 如 | 13.7619 15 _ 9 . 0 0 | No | No | s j — — ^ J 
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Appendix 4 
RUNS TEST 一 By Market Capitalization 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: June 20,1988- September 20，1988 。謝 
20:33 
SMALL COMPANIES 
(O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
On HK$'miHion) 
Applied International Holdings Ltd. 327 519 14.7143 12 (18.45) No No 8 8 5 
CDW Industries, Ltd. 101 481 13.1905 16 21.30 No No 4 12 5 
Cosmopolitan International Holdings Ltd. 229 120 13.1905 13 (1.44) No No 6 12 4 
East Asiatic Co. (Hong Kong) Ltd. 380 441 13.4762 13 (3.53) No No 7 11 3 
Elec & Eltek (Bermuda) Co. Ltd. 357 33 13.1906 16 21.30 No No 5 12 4 
Golden Hill Land Development Co. Ltd. 136 140 13.0000 15 15.38 No No 6 12 3 
Holian Investments Ltd. 161 159 14,6190 16 9.45 No No 7 9 5 
Hong Kong Building and Loan Agency L td 163 145 14.3333 15 4.65 No No 6 6 10 
Hong Kong Worsted Mills., Ltd. 109 164 13.0000 13 0,00 No No 6 12 3 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 14.9048 13 {12.78) No No 6 8 7 
Kader Holdings Co. Ltd. 257 180 13.1906 14 6.14 No No 6 12 4 
Keck Seng Investments (Hong Kong) Ltd. 369 184 14.9048 16 7.35 No No 7 8 6 
Keng Fong Sin Kee Cons. & Inv. Co. Ud 55 185 13.7619 16 16.26 No No 6 11 4 
King Fook Holdings Ltd. 331 280 12.0476 16 32.81 Yes Yes 6 13 2 
London & Pacific Insurance Co. Berhad 132 197 12.6190 16 26.79 No Yes 12 2 7 
Magnificent Estates Ltd. 87 201 14.1429 16 6.06 No No 7 10 4 
Mansion House Securities Ltd. 66 376 11.4762 10 (12.86) No No 3 14 4 
Pokfulam Development Co. Ltd. 240 225 14.1429 16 13.13 No No 4 10 7 
Public International Investments Ltd. 144 227 13.1905 14 6.14 No No 12 5 4 
Raymond Industrial Ltd. 361 229 12.3333 15 21.62 No No 11 9 1 
Realty Development Corporation Ltd. 'B' 270 228 13.0000 12 (7.69) No No 11 8 2 
Rivera (Hoidings) Ltd. 330 281 13.8571 15 8.26 No No 5 11 5 
Shui Hing Co. Ltd., The 347 241 14.3333 16 11.63 No No 6 10 5 
South Sea Textile Manufacturing Co., Ltd. 317 250 13.4762 13 (3.53) No No 7 11 3 
Success Holdings Ud. 170 264 13.0000 10 (23.08) No No 8 11 2 
Tak Wing Investment (Holdings) Ltd. 199 91 13.0000 16 23.08 No No 6 12 3 
Tek Lee Finance and Investment Corp. Ltd. 186 266 14.9048 15 0.64 No No 6 7 8 
Tern Properties Co. Ltd. 292 277 13.1905 14 6.14 No No 4 5 12 
Tse sui Lueh Jewellery (Holdings) Ud. 338 417 13.0000 13 0.00 No No 6 12 3 
Yangtzekiang Garment Manufacturing Co. Ltd] 289 294 13.4762 16 _ 1 8 . 7 3 | No | No | L I 111 L 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: June 20,1988 - September 20,1988 <,4/04 
20:33 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number ( 0 - ^ / E from Expected Run Price Price Price 
Stock Name Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 13.4762 13 (3.63) No No 7 11 3 
Evergo International Holdings Co. Ltd. 34 13.8571 16 15.46 No No 5 11 6 
Jardine Matheson Holdings Ltd. 16 13.0000 15 15.38 No No 8 11 2 
Mingly Corporation Ltd., The 478 14.3333 18 25.68 No Yes 5 10 6 
Wing On International Holdings Ltd. 290 13.0000 13 0.00 No No 8 11 2 
World International (Holdings) Ltd. 20 13.7619 15 9.00 No No 8 10 3 
Finance & Inwstments 
Bank of East Asia, Ltd., The 23 11.2857 10 (11.39) No No 5 14 2 
Hang Seng Bank Ltd. 11 14.9048 15 0.64 No No 7 8 6 
Hong Kong Building and Loan Agency Ltd., The 146 14.3333 15 4.66 No No 6 5 10 
Magnificent Estates Ud. 201 14.1429 15 6.06 No No 7 10 4 
Mansion House Securities Ltd. 376 11.4762 10 (12.86) No No 3 14 4 
Public International investments Ltd. 227 13.1905 14 6.14 No No 12 5 4 
Tek Lee Finance and Investment Corporation Ltd. 265 14•如48 15 0.64 No No 6 7 8 
Wing Lung Bank Ltd. 9 6 1 2 . 6 1 9 0 13 3.02 No 7 ^ 2_ 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 13.0000 12 (7.69) No No 8 11 2 
Regal Hotels International Holdings Ltd. 78 13.0000 16 23.08 No NQ 6 12 ^ 
industries 
Applied International Holdings Ltd. 519 14.7143 12 (18.45) No No 8 8 5 
CDW Industries. Ltd. 481 13.1906 16 21.30 No No 4 12 5 
Elec&Eftek (Bermuda) Co. Ltd. 33 13.1905 16 21.30 No No 5 12 4 
Hong Kong Worked Mills., Ltd. 154 13.000a 13 0.00 No No 6 12 3 
Johnson Eleotric Holdings Ltd. 179 12.0476 12 (0.40) No No 6 13 2 
Kader Holdings Co. Ltd. 彻 13.1906 14 6.14 No No 5 12 4 
Playmates International Holdings Ltd. 75 14.3333 18 25.68 No Yes 5 10 6 
Raymond industrial Ltd. 229 12.3333 16 21.62 No No 11 9 1 
Semi-Tech (Global) Ltd. 448 13.8571 15 8.25 No No 5 11 5 
Shaw Brothers (Hong Kong) Ltd. 卯 12.4286 13 4.60 No No 4 13 4 
South Sea Textile Manufacturing Co., Ltd. 250 13.4762 13 (3.53) No No 7 11 3 
Success Holdings Ltd. 254 13.0000 10 (23.08) No No S 11 2 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 13.4762 16 18.73 | No | No | ^ — — l l J l l 
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Appendix 7 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: June 20，1988 - September 20.1988 o4/o4 
20:33 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Different Positive Negative Zero 
Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 12.6190 12 (4.91) No No 7 12 2 
Cheung Kong (Holdings) Ltd. 1 8.9000 9 1.12 No No 4 15 1 
Chinese Estates Holdings Ltd. 127 14.1429 15 6.06 No No 7 10 4 
Cosmopolitan International Holdings Ud. 120 13.1906 13 (1.44) No No 5 12 4 
Golden Hill Land Development Co. Ltd. 140 13.0000 16 15.38 No No 6 12 3 
Great Eagle Holdings Ltd. 41 13.4762 13 (3.53) No No 7 11 3 
Hang Lung Development Co. Ltd. 10 13.0000 14 7.69 No No 6 12 3 
Holian Investments Ltd. 159 14.6190 16 9.46 No No 7 9 6 
Hongkong Realty and Trust Co. Ltd. 'B' 153 14.9048 13 (12.78) No No 6 8 7 
Keck Seng Investments (Hong Kong) Ltd. 184 14.9048 16 7.36 No No 7 8 6 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 13.7619 16 16.26 No No 6 11 4 
Pokfulam Development Co. Ltd. 225 14.1429 16 13.13 No No 4 10 7 
Realty Development Corporation Ltd. 'B' 228 13.0000 12 (7.69) No No 11 8 2 
Rivera (Holdings) Ltd. 281 13.8571 15 8.25 No No 6 11 5 
Sun Hung Kai Properties Ltd. 16 14.3333 16 11.63 No No 6 10 5 
Tai Cheung Holdings Ud. 88 14.3333 18 25.68 No Yes 9 8 4 
Tak Wing Investment (Holdings) Ltd. 91 13.0000 16 23.08 No No 6 12 3 
Tern Properties Co. Ltd. 277 13.1905 14 6.14 No No ^ 
Utilities 
Cross Harbour Tuntief Co. Ltd. 32 13.4762 14 3.89 No No 7 11 3 
Hong Kong Telecommunications Ltd. 8 12.0476 15 24.51 No No 6 13 2 
Hong Kong & China Gas Co. Ltd., The 3 12.3333 13 5.41 No No 5 13 3 
Hongkong 日ectric Holdings Ltd. 6 13.1905 13 (1.44) No No 4 12 ^ 
Others 
Cathay Pacific Airways Ud. 293 13.7619 15 9.00 No No 8 10 3 
Dairy Farm International Holdings Ltd. 353 12.4286 11 (11.49) No No 10 10 1 
King Fook Holdings Ltd. 280 12,0476 1 6 32.81 Yes Yes 6 13 2 
London &Pacmc insurance Co. Berhad 197 12.6190 16 26.79 No Yes 12 2 7 
Shui Hing Co. Ltd.. The 241 14.3333 16 11.63 No No 6 10 5 
Sime Darby Hong Kong Ltd. 249 13.1906 13 (1.44) No No 10 9 2 
Television Broadcasts Ltd. 511 14.3333 15 4.66 No No 6 10 5 
T s e S u i L u e n J e w e l l e r y (Holdings) L t d . 4 1 7 13.0000 13 0.00 N o N o 6 12 3 
Wah Kwong Shipping Holdings Ltd. 95 13.8571 _ _ 1 7 丨 22.68 No | No 丨 — — ^ J _ _ _ H j — — ^ 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results CThird Sub-Sample) 
Period: June 20，1988 - September 20，1988 04/04 
20:51 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.t. 90% C.l. Changes Changes Changes 
(in HK$'million) 
Bank of East Asia, Ltd., The 8,498 23 11.7000 12 2.56 No No 8 11 1 
Cathay Pacific Airways Ltd. 28,502 293 13.7000 12 (12.41) No No 9 7 4 
Cavendish International Holdings Ud. 10,291 123 13.6000 14 3.70 No No 5 10 6 
Cheung Kong (Holdings) Ltd. 43,292 1 8.9000 9 1.12 No No 4 15 1 
Chinese Estates Holdings Ltd. 3,196 127 12.7000 13 2.36 No No 6 11 3 
Cross Harbour Tunnel Co. Ltd. 1,847 32 13.9000 15 7.91 No No 6 9 5 
Dairy Farm International Holdings Ltd. 15,699 353 11,9000 13 9.24 No No 9 10 1 
Evergo International Holdings Co. Ltd. 2,921 34 11.8000 14 18.64 No No 6 12 2 
Great Eagle Holdings Ltd. 3,663 41 12.3000 11 (10.57) No No 7 11 2 
Hang Lung Development Co. Ltd. 9,325 10 7.4000 9 21.62 No No 4 16 0 
Hang Seng Bank Ltd. 46,762 11 13.9000 12 (13.67) No No 6 9 5 
Hong Kong Telecommunications Ltd. 89,780 8 12.6000 15 19.06 No No 8 10 2 
Hong Kong & China Gas Co. Ltd., The 12,314 3 11.1000 12 8.11 No No 5 13 2 
Hongkong and Shanghai Hotels, Ltd.. The 4.613 45 12.9000 13 0.78 No No 5 11 4 
Hongkong 日ectric Holdings Ltd. 26,679 6 12.9000 12 (6.98) No No 4 11 5 
Jardine Matheson Holdings Ltd. 25,237 16 12.3000 12 (2.44) No No 7 11 2 
Johnson 日ectric Holdings Ltd. 3,185 179 11.8000 13 10.17 No No 6 12 2 
Mingly Corporation Ltd., The 2.114 478 12.9000 13 0.78 No No 5 11 4 
Playmates International Holdings Ltd. 3,234 75 12.9000 16 24.03 No Yes 5 11 4 
Regal Hotels international Holdings Ltd. 2.013 78 11.3000 11 (2.66) No No 4 13 3 
Semi-Tech (Global) Ltd. 3.599 448 11.3000 11 (2.66) No No 4 13 3 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 9.9000 11 11.11 No No 5 14 1 
Sime Darby Hong Kong Ltd. 3,566 249 11.3000 11 (2-66) No No 12 7 1 
Sun Hung Kai Properties Ltd. 40.135 16 12.9000 13 0.78 No No 4 11 5 
Tai Cheung Holdings Ltd. 1,972 88 11.1000 11 (0.90) No No 5 13 2 
Television Broadcasts Ltd. 2,604 511 12.9000 14 8.53 No No 5 11 4 
Wah Kwong Shipping Holdings Ltd. 2,151 95 12.7000 13 2.36 No No 6 11 3 
Wing Lung Bank Ltd. 3.919 96 11.9000 11 (7.56) No No 9 10 1 
Wing On International Holdings Ltd. 1,997 290 13,3000 17 27.82 No Yes 9 8 3 
World International (Holdings) Ltd. 10,960 | 20 | 11.9000 | 10 | (15.97)| No | No | s j l l J L 
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RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Third Svb-Sample) 





Market Number Num~r 
Stock Name Capitalization Code of Runs of Runs 
(in HK$'million) 
Applied International Holdings Ltd. 327 519 12.7000 13 
COW Industries, Ltd. 101 481 11.3000 10 
Cosmopolitan International Holdings Ltd. 229 120 12.2000 13 
East Asiatic Co. (Hong Kong) Ltd. 380 441 11.7000 11 
Ele~ & Eltek (Bermuda) Co. Ltd. 357 33 10.9000 9 
(3olden Hili Land Development Co. Ltd . 136 140 12.7000 12 
Holian Investments Ltd. 161 159 13.4000 13 
Hong Kong Building and Loan Agency Ltd. 153 145 13.9000 14 
Hong Kc;>ng Worsted Mills., ~td. 109 154 11.7000 10 
Hongkong Realty and Trust Co. Ltd. '8' 328 153 14.2000 12 
Kader Holdjngs Co. Ltd. 257 180 13.3000 15 
Keck Seng Investments (Hong Kong) Ltd. 369 184 12.7000 9 
Keng Fang Sin Kee Cons. & Inv. Co. Ltd 55 185 11.3000 14 
King Fook Holdings Ltd. 331 280 13.5000 15 
London & Pacific Insurance Co. Berhad 132 197 11.3OQO 10 
Magnificent Estates Ltd. 87 201 12.7000 11 
Mansion House Securities Ltd. 66 376 6.3000 7 
Pokfulam Development Co. Ltd. 240 225 13.4000 14 
Public International Investments Ltd. 144 227 12.2000 13 
Raymond Industrial Ltd. 351 229 10.7000 14 
Realty Development Corporation Ltd. 'B' 270 228 13.1000 11 
Rivera (Holdings) Ltd. 330 281 12.7000 13 
Shui Hing Co. Ltd .• The M7 241 12.1000 15 
South Se~ Textile M(lnufacturing Co., Ltd. 317 250 12.3000 12 
SUccess Holdings Ltd. 170 254 11 .7000 9 
Tak Wing Investment (Holdings) l.td. 199 91 12.3000 16 
Tek Lee Finance and Investment Corp. Ltd. 186 265 14.3000 10 
Tern Properties Co. Ltd. 292 2n 13.9000 16 
Tee Sui Luen Jewellery (Holdings) Ltd. ~ 417 11.3000 12 




Significantly Oifferen Positive 
(O-E)lE from Expected Run Price 
% 95% C.I. 90% C.I. Changes 
2.36 No No 6 
(11.50) No No 4 
6.56 No No 4 
(5.98) No No 8 
(17.43) No No 9 
(5.51) No No 6 
(2.99) No No 6 
0.72 No No 5 
(14.53) No No 8 
(15.49) No No 6 
12.78 No No 3 
(29.13) No Yes 9 
23.89 No No 7 
11.11 No No 5 
(11.50) No No 13 
(13.39) No No 6 
11 .11 No No 2 
4.48 No No 6 
6.66 No No 12 
30.84 No Yes 13 
(19.71) No No 9 
2.36 No No 6 
18.11 No No 9 
(2.44) No No 7 
(23.08) No No 8 
30.08 No Yes 7 
(30.07) Yes Yes 7 
15.11 No No 5 
6.19 No No 4 








































































RUNS TEST - By Sector 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: June 20,1988 - September 20,1988 。彻 
20:51 
(E) (O) No. of No. of No. of 
Expected Observed Significantfy Differeni Positive Negative Zero 
Number Number (O^E)/E from Bcpected Run Price Price Price 
Stoctc Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Consoliciated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 11.7000 11 (5.98) No No 8 11 1 
Evergo International Holdings Co. Ltd. 34 11.8000 14 18.64 No No 6 12 2 
Jardine Matheson Holdings Ud. 15 12.3000 12 (2.44) No No 7 11 2 
Mingiy Corporation Ltd., The 478 12.9000 13 0.78 No No 5 11 4 
Wing On International Holdings Ltd. 290 13.3000 17 27.82 No Y6s 9 8 3 
World International (Holdings) Ltd. 20 11.9000 10 (15.97) No 9 10 1_ 
Finance & 丨 n v e _ e n t s 
Bank of East Asia, Ltd., The 23 11.7000 12 2.56 No No 8 11 1 
Hang Seng Bank Ud. 11 13.9000 12 (13.67) No No 6 9 5 
Hong Kong Building and Loan Agency Ltd., The 145 13.9000 14 0.72 No No 5 6 9 
Magnificent Estates Ltd. 201 12.7000 11 (13.39) No No 6 11 3 
Mansion House Securities Ltd. 376 6.3000 7 11.11 No No 2 17 1 
Public International investments Ltd. 227 12.2000 13 6.56 No No 12 4 4 
Tek Lee Finance and Investment Corporation Ltd. 265 14.3000 10 (30.07) Yes Yes 7 6 7 
Wing Lung Bank Ltd. 96 11.9000 11 (7.56) No No 9 10 1 
Hotels 
Hongkong and Shanghai Hotels. Ud.. The 46 12.9000 13 0.78 No No 5 11 4 
Regat Hotels International Holdings Ltd. 78 11.3000 11 (2.65) No No 4_ 13 ^ 
Industries 
Applied international Holdings Ltd. 519 12.7000 13 2.36 No No 6 11 3 
CDW Industries. Ltd. 481 11.3000 10 (11.50) No No 4 13 3 
Etec&0tek(Bemui<la>CaUd. 33 10.9000 9 (17,43) No No 9 11 0 
Hong Kong Worsted Mills., Ltd. 154 11.7000 10 (14.63) No No 8 11 1 
Johnson Electric Holdings Ltd. 179 11.8060 13 10.17 No No 6 12 2 
Kader Holdings Co. Ltd. 彻 13.3000 15 12.78 No No 3 9 8 
Playmates International Holdings Ltd. 75 12.9000 16 24.03 No Yes 5 11 4 
RaymondJndustriafLtd. 229 10.7000 14 30.84 No Yes 13 6 1 
Semi-Tech (Global) Ud. 糊 11.3000 11 (2.65) No No 4 13 3 
Shaw Brothers (Hong Korvg) Ltd. 抑 9.9000 11 11.11 No No 5 14 1 
South Sea Textile Manufacturing Co., Ltd. 250 12.3000 12 (2.44) No No 7 11 2 
Success HoWingsUd. 254 11-7000 9 (23.08) No No 8 11 1 
Yanfltzeklang Garment Manufacturing Co. Ltd. 舰 16 | 19.40 | N。 | N。 | — — 6 | 10 丨 — — U 
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RUNS TEST - By Sector 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: June 20,1988- September 20,1988 幽 
20:61 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (O - ^ /E from Expected Run Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 13.5000 14 3.70 No No 5 10 5 
Cheung Kong (Holdings) Ud. 1 8.9000 9 1.12 No No 4 16 1 
Chinese Estates Holdings Ud. 127 12.7000 13 2.36 No No 6 11 3 
Cosmopolitan International Holdings Ltd. 120 12.2000 13 6.56 No No 4 12 4 
Golden Hill Land Development Co. Ltd. 140 12.7000 12 (5.61) No No 6 11 3 
Great Eagle Holdinfls Ltd. 41 12.3000 11 (10.57) No No 7 11 2 
Hang Lung Development Co. Ltd. 10 7.4000 d 21.62 No No 4 16 0 
Holian Investments Ltd. 159 13.4000 13 (2.99) No No 6 10 4 
Hongkong Realty and Trust Co. Ltd. 'B' 163 14.2000 12 (15.49) No No 6 8 6 
Keck Seng Investments (Hong Kong) Ltd. 184 12.7000 9 (29.13) No Yes 9 9 2 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 11.3000 14 23.89 No No 1 12 1 
Pokfulam Development Co. Ltd. 226 13.4000 14 4.48 No No 6 10 4 
Realty EJevelopment Corporation Ltd. 'B' 228 13.7000 11 (19.71) No No 9 7 4 
Rivera (Holdings) Ltd. 281 12.7000 13 2.36 No No 6 11 3 
Sun Hung Kai Properties Ltd. 16 12.9000 13 0.78 No No 4 11 5 
Tai Cheung Holdings Ud. 88 11.1000 11 (0.90) No No 5 13 2 
Tak Wing Investment (Holdings) Ltd. 91 12.3000 16 30.08 No Yes 7 11 2 
Tern Properties Co. Ltd. 277 13.9000 16 15.11 No No ^ 
Utilitiee 
Cross Harbour Tunnel Co. Ltd. 32 13.9000 15 7.91 No No 6 9 5 
Hong Kong Telecommunications Ltd. 8 12.6000 16 19.05 No No 8 10 2 
Hong Kong & China GasCo.Ud. ’ The 3 11.1000 12 8.11 No No 5 13 2 
Hongkong Electric Holdings Ltd. 6 12.9000 12 (6.98) No No 1 1：! 
Others 
Cathay Pacific Airways Ltd. 293 13.7000 12 (12.41) No No 9 7 4 
Dairy Farm International Holdings Ltd. 353 11.9000 13 9.24 No No 9 10 1 
King Fook Holdings Ltd. 280 13.5000 15 11.11 No No 5 10 5 
London & Pacific 丨nsuran⑶ Co. Berhad 浙 11.3000 10 (11.50) No No 13 3 4 
Shui Hing Co. Ltd.. The 241 12.7000 15 18.11 No No 9 9 2 
Sime Darby Hong Kong Ltd. 249 11.3000 11 (2.65) No No 12 7 1 
Television Broadcasts Ltd. 511 12.9000 14 8.53 Nk> No 5 11 4 
Tse Sui Luen Jewellery (Holdings) Ud. 417 11.3000 12 6.19 No No 4 13 3 
Wah Kwong Shipping Holdings Ltd. 95 12.7000 _ _ 1 3 | 2.36 丨 No | No 丨 — — ^ — — ！ U — — D 
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Appendix 7 
RUNS TEST - By Market Capitalization 
Daily Runs Test Results 
Period: February 12，1990 - May 16,1990 04/04 
17:59 
LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantiy Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
(in HKS'miition) 
Bank of East Asia, Ltd., The 8,498 23 43.4063 42 (3.24) No No 18 23 23 
Cathay Pacific Airways Ud. 28,502 293 43.5000 39 (10.34) No No 20 24 20 
Cavendish International Holdings Ltd. 10,291 123 43.5938 45 3.23 No No 20 23 21 
Cheung Kong (Holdings) Ltd. 43,292 i 42.7188 40 (6.36) No No 25 24 15 
Chinese Estates Holdings Ltd. 3,196 127 42.5938 44 3.30 No No 17 28 19 
Cross Harbour Tunnel Co. Ltd. 1,847 32 43.6563 48 9.95 No No 22 21 21 
Dairy Farm International Holdings Ltd. 15,699 353 38.6563 35 (9.46) No No 31 26 7 
Evergo International Holdings Co. Ltd. 2,921 34 42.968B 40 (6.91) No No 23 26 16 
Great Eagle Holdings Ltd. 3,553 41 38.7813 38 (2.01) No No 30 27 7 
Hang Lung Development Co. Ltd. 9,325 10 41.6260 38 (8.71) No No 26 26 12 
Hang Seng Bank Ltd. 45,762 11 43.3438 43 (0.79) No No 19 26 20 
Hong Kong Tdecommunications Ltd. 89,780 S 43.4688 43 (1.08) No No 21 24 19 
Hong Kong & China Gas Co. Ltd., The 12,314 3 39.5000 40 1.27 No No 28 28 8 
Hongkong and Shanghai Hotels, Ltd., The 4,613 45 41.6250 41 (1.60) No No 26 26 12 
Hongkong 日ectric Holdings Ltd. 26,679 6 43.0313 38 (11.69) No No 26 21 17 
Jardine Matheson Holdings Ltd. 25,237 15 37.0313 35 (6.49) No No 35 23 6 
Johnson Electric Holdings Ltd. 3,185 179 42.2813 39 (7.76) No No 23 14 27 
Mingly Corporation Ltd., The 2,114 478 43.1563 44 1.95 No No 22 25 17 
Playmates International Holdings Ltd. 3.234 76 37.0313 31 (16.29) No Yes 35 23 6 
Regal Hotels International Holdings Ltd. 2,013 78 39.4688 36 (8.79) No No 27 29 8 
Semi-Tech (Global) Ud. 3,699 448 42.7188 49 14.70 No Yes 24 25 15 
Shaw Brothers (Hong Kong) Ud. 1,614 80 42.9688 38 (11.56) No No 25 23 16 
Sime Darby Hong Kong Ltd. 3.566 249 41.8750 49 17.01 Yes Yes 30 18 16 
Sun Hung Kai Properties Ltd. 40,135 16 42.3750 43 1.47 No No 24 26 14 
Tai Cheung Holdings Ltd. 1,972 88 42.8750 44 2.62 No No 22 26 16 
Television Broadcasts Ltd. 2,604 511 41.3438 39 (5.67) No No 29 23 12 
Wah Kwong Shipping Holdings Ud. 2,151 96 43.4688 37 (14.88) No Yes 19 21 24 
Wing Luna Bank Ltd. 3,919 96 43.1250 47 8.99 No No 18 26 20 
Wing On International Holdings Ltd. 1,997 290 42.5000 39 (8.24) No No 16 20 28 
World International (Moldings) Ltd. 10,960 | 20 | 41.6250 | 40 丨（3.90) | Mo 丨 No | 3 o J _ _ ^ _ 1 1 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Daily Runs Test Results 
Period: February 12.1990 - May 16,1990 04/04 
17:59 
SMALL COMPANIES _ 
(日 (O) No. of No. of No. of 
Expected Observed Significantly Differeni Positive Negative Zero 
Market Number Number (O-EVE from Expected Run a Price Price Price 
Stock Name CapitaHzation Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
(in HK$'miltion) 
Applied International Holdings Ltd. 327 519 41.3438 39 (5.67) No No 29 23 12 
CDW Industries, Ltd. 101 481 42.1250 39 (7.42) No No 28 22 14 
Cosmopolitan International Holdings Ltd. 229 120 34.5938 34 (1.72) No No 12 11 41 
East Asiatic Co. (Hong Kong) Ltd. 380 441 41.9688 38 (9.46) No No 27 24 13 
日ec & 日tek (Bermuda) Co. Ltd. 357 33 42.3760 42 (0.88) No No 26 24 14 
Golden Hill Land Development Co. Ltd. 136 140 38.3438 33 (13.94) No No 35 20 9 
Holian Investments Ltd. 161 159 40.7188 41 0.69 No No 19 13 32 
Hong Kong Building and Loan Agency Ltd. 153 145 28.2188 31 9.86 No No 8 9 47 
Hong Kong Worsted Mills., Ud. 109 t54 41.9063 34 (18.87) Yes Yes 17 17 30 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 20.1663 17 (16.66) No Yes 5 6 53 
Kader Holdings Co. Ltd. 257 180 42.3750 44 3.83 No No 26 24 14 
Keck Seng 丨nvestmerrts (Hong Kong> Ltd. 369 184 43.1563 36 (16.68) No Yes 22 17 25 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 55 186 42.7188 51 19.39 Yes Yes 25 24 15 
King Fook Holdings Ltd. 331 280 43.3750 3d (10.09) No No 22 24 18 
London & Pacific Insurance Co. Berhad 132 197 33.9688 29 (14.63) No No 19 5 40 
Magnificent Estates Ltd. 87 201 42.6663 46 7.84 No No 23 26 15 
Mansion House Securities Ltd. 66 376 43^2813 41 (6.27) No No 25 21 18 
Pokfulam Development Co. Ltd. 240 225 42.8750 46 7.29 No No 16 22 26 
Public International investments Ltd. 144 227 43.1250 44 2.03 No No 20 18 26 
Raymond Industrial Ltd. 351 229 42.3750 34 (19.76) Yes Yes 26 24 14 
Realty Development Corporation Ltd. 'B' 270 228 33.6250 29 (13.75) No No 12 10 42 
Rivera (Holdings) Ud. 330 281 39.4688 38 (3.72) No No 29 27 8 
Shui Hing Co. Ltd.. The 347 241 36.0313 33 (8.41) No No 7 19 38 
South Sea Textile Manufacturing Co., Ud. 317 250 41.4688 40 (3.54) No No i e 17 31 
Success Holdings Ltd. 170 254 43.6938 38 (12.83) No No 21 23 20 
Tak Wing Investment (Hoidings) Ltd. 199 91 42.6563 40 (6.23) No No 26 23 15 
Tek Lee Finance and Investment Corp. Ltd. 186 265 39.4063 28 (28.95) Yes Yes 19 11 34 
Tern Properties Co. Ltd. 292 277 41.7813 31 (25.80) Yes Y拥 30 15 19 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 42.8750 47 9.62 No No 22 26 16 
Yangtzekiang Garment Manufacturing Co. 289 | 294 36.3438 30 (17.45)| Yes Yes 12 | _ _ _ i s j ^ 
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Appendix 4 
RUNS TEST - By Sector 
Daily Runs Test Results 
Period: February 12，1990 一 May 16，1990 。倾 
17:59 
(E) (O) No. of No. of No. of 
Expected Observed Significantiy Differem Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.I. 90% C.l. Changes Changes Changes 
Consolidated Enterprii^$ 
East Asiatic Co. (Hong Kong) Ltd. 441 41.9688 38 (9.46) No No 27 24 13 
Evergo International Holdings Co. Ltd. 34 42.9688 40 (6.91) No No 23 25 16 
Jardine Matheson Holdings Ltd. 15 37.0313 35 (5.49) No No 35 23 6 
Mingly Corporation Ltd., The 478 43.1563 44 1.96 No No 22 26 17 
Wing On International Holdings Ltd. 290 42.5000 39 (8.24) No No 16 20 28 
World International (Holdings) Ltd. 20 41.6250 40 (3.90) No 30 20 ^ 
Rnance & Investments 
Bank of East Asia, Ltd.. The 23 43.4063 42 (3.24) No No 18 23 23 
Hang Seng Bank Ltd. 11 43.3438 43 (0.79) No No 19 25 20 
Hong Kong Building and Loan Agency Ltd., The 146 28.2188 31 &.86 No No 8 9 47 
Magnificent Eetates Ltd. 201 42.6663 46 7.84 No No 23 26 15 
Mansion House Securities Ltd, 376 43.2813 41 (5.27) No No 25 21 18 
Public International Investments Ltd. 227 43.1260 44 2.03 No No 20 18 26 
Tek Lee Finance and Investment Corporation Ltd. 265 39.4063 28 (28.96) Yes Yes 19 11 34 
Wing Lung Bank Ud. _ _ 9 6 43.1250 47 8.99 No No ^ ^ 
Hotels 
Hongkong and Shanghai Hotels. Ltd., The 45 41.6260 41 (1.50) No No 26 26 12 
Regal Hotels International Holdings Ud. 78 39.4688 36 (8.79) No No ^ ？£ 
Industrials 
Applied International Holdings Ltd. 519 41.3438 39 (5.67) No No 29 23 12 
CDW Industries. Ltd. 481 42.1250 39 (7.42) No No 28 22 14 
日ec&Eltek (Bermuda) Co. Ltd. 33 42.3750 42 (0.88) No No 26 24 14 
Hong Kong Worsted Mills.. Ltd. 154 41.9063 34 (18.87) Yes Yes 17 17 30 
Johnson Electric Holdings Ltd. 179 42.2813 39 (7.76) No No 23 14 27 
Kader Holdings CO. Ltd. 180 42.3750 44 3.83 No No 雄 24 14 
Playmates International Holdings Ltd. 75 37.0313 31 (16.29) No Yes 35 23 6 
Raymond industrial Ltd. 229 42.3760 34 (19.76) Yes Yes 26 24 14 
Seml-Tech (Global) Ltd. 448 42.7188 49 14.7a No Yes 24 25 15 
S h a w B r o t h e r s ( H o n g K o n g ) L t d . 肪 42.9688 3 8 (11.56) N o N o 2 5 23 16 
South Sea Textile Manufacturing Co.. Ltd. 250 41.4688 40 (3.54) No No 16 17 31 
Success Holdinas Ltd. 254 43.5938 38 (12.83) No No 21 23 20 
Y a n g t z e k i a n g G卿ent Manufacturing Co. Ltd. 294 丨 36.3438 | 30 | (17.45)| Yes Y 卯 — — _ _ H J — — ^ 
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Appendix 4 
RUNS TEST - By Sector 
Daily Runs Test Results 
Period: February 12.1990- May 16,1990 。觀 
17:59 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 43.5938 45 3.23 No No 20 23 21 
Cheung Kong (Holdings) Ltd. 1 42.7188 40 (6.36) No No 25 24 15 
Chinese Estates Holdings Ltd. 127 42.5938 44 3.30 No No 17 28 19 
Cosmopolitan International Holdings Ltd. 120 34.5938 34 (1.72) No No 12 11 41 
Golden Hill Land Development Co. Ltd. 140 38.3438 33 (13.94) No No 36 20 9 
Great Eagle Holdings Ltd. 41 38.7813 38 (2.01) No No 30 27 7 
Hang Lung Development Co. Ltd. 10 41.6250 38 (8.71) No No 26 26 12 
Hotian Investments Ltd. 159 40.7188 41 0.69 No No 19 13 32 
Hongkong Realty and Trust Co. Ltd. 'B' 153 20.1663 17 (15.66) No Yes 5 6 53 
Ked< Seng Investments (Hong Kong) Ltd. 184 43.1563 36 (16.58) No Yes 22 17 25 
Keng Fong Sin Kee Construction & Investment Co. Ltd 186 42.7188 61 19.39 Yes Yes 26 24 16 
Pokfulam Development Co. Ltd. 225 42.8760 46 7.29 No No 16 22 26 
Realty Development Corporation Ltd. 'B' 228 33.6250 2台 （13.75) No No 12 10 42 
Rivera (Holdings) Ud. 281 39.4688 38 (3.72) No No 29 27 8 
Sun Hung Kai Properties Ltd. 16 42.3750 43 1.47 No No 24 26 14 
Tai Cheung Holdings Ltd. 88 42.8750 44 2.62 No No 22 26 16 
Tak Wing Investment (Holdings) Ltd. 91 42.6663 40 (6.23) No No 26 23 15 
Tern Properties Co. Ltd. 277 41.7813 31 (25.80) Yes Yes ^ I L ! i . 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 43.6563 48 9,95 No No 22 21 21 
Hong Kong Telecommunications Ud. 8 43.4688 43 (1.08) No No 21 24 19 
H o n g Kong & China Gas Co. Ltd., The 3 39.5000 40 1.27 No No 28 28 8 
Hongkong Electric Holdings Ltd. 6 43.0313 38 (11.69) No No ^ _ _ 2 1 ^ 
^ r y Pacific Airways Ltd. 293 43.5000 39 (10.34) No No 20 24 20 
Dairy Farm International Holdings Ltd. 353 38.6563 35 (9.46) No No 31 26 7 
King Fook Holdings Ltd. 咖 43.3750 39 (10.09) No No 22 24 18 
London & Pacific Insurance Co. Berhad 197 33.9688 29 (14.63) No No 19 5 40 
Shui Hing Co. Ltd.. The 241 36.0313 33 (8.41) No No 7 19 38 
Sime Darby Hong Kong Ltd. ^49 41.8750 49 17.01 Yes Yes 30 18 16 
Television Broadcasts Ltd. 511 41.3438 39 (5.67) No No 29 23 12 
T s e s u i L u e n J e w e l l e r y (Holdings) Ltd. 417 42.8750 47 9.62 N o No 22 26 16 
w a h K w o n g S h i p p i n g H o l d i n g s L td . 9 5 | 43 .4688 丨 _ _ 3 7 | (14.88)丨 No Yes _ 1 9 | 21 丨 _ _ 2 4 j 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three一Day Runs Test Results (First Sub-Sample) 
Period: February 12,1990 一 May 16,1990 續斗 
21:04 
^ LARGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differem Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Rung of Runs % 95% C.l. 90% C.L Changes Changes Changes 
(in HK$'miltion) 
Bank of East Asia. Ltd., The 8,498 23 13.1906 11 (16.61) No No 4 12 5 
Cathay Pacific Airways Ltd. 28,502 293 13.1906 14 6.14 No No 9 10 2 
Cavendish International Holdings Ltd. 10,291 123 12.6190 14 10.94 No No 7 12 2 
Cheung Kong (Holdings) Ltd. 43,292 1 14.3333 15 4.66 No No 10 6 6 
Chinese Estates Holdings Ltd. 3,196 127 11.5714 12 3.70 No No 7 13 1 
Cross Harbour Tunnel Co. Ltd. 1,847 32 14.6190 13 (11.07) No No 7 9 5 
Dairy Farm international Holdings Ltd. 15,699 353 11.2857 11 (2.63) No No 12 9 0 
Evergo International Holdings Co. Ltd. 2,921 34 12.4286 12 (3.46) No No 10 10 1 
Great Eagle Holdings Ltd. 3,663 41 13.0000 16 23.08 No No 11 8 2 
Hang Lung Development Co. Ltd. 9,326 10 13.0000 14 7.69 No No 12 6 3 
Hang Seng Bank Ud. 45,762 11 14.9048 15 0.64 No No 6 7 8 
Hong Kong Telecommunications Ltd. 89,780 8 13.8671 17 22.68 No No 9 9 3 
Hong Kong & China Gas Co. Ltd., The 12,314 3 12.0476 10 (17.00) No No 13 6 2 
Hongkong and Shanghai Hotels, Ltd., The 4,613 46 11.4762 13 13.28 No No 11 10 0 
Hongkong 日ectric Holdings Ltd. 26,679 6 12.0476 13 7.91 No No 12 8 1 
Jardine Matheson Holdings Ltd. 25,237 15 11.2867 9 (20.25) No No 12 9 0 
Johnson Electric Holdings Ltd. 3.185 179 14.3333 14 (2.33) No No 10 6 5 
Mingly Corporation Ltd.. The 2,114 478 13.1905 14 6.14 No No 10 9 2 
Playmates International Holdings Ltd. 3,234 75 12.0476 12 (0.40) No No 13 6 2 
Regal Hotels tnternatiorval Holdings Ltd. 2,013 78 12.4286 11 (11.49) No No 10 10 1 
Semi-Tech (Global) Ltd. 3,599 448 14.6190 16 9.45 No No 9 7 5 
Shaw Brothers (Hong Kong) Ltd. 1,614 80 13.8571 13 (6.19) No No 9 9 3 
Sime Darby Hong Kong Ud. 3.566 249 10.3333 10 (3.23) No No 14 7 0 
Sun Hung Kai Properties Ltd. 40,135 16 14.1429 13 (8.08) No No 7 10 4 
Tai Cheung Holdings Ltd. 1,972 88 13.1906 14 6.14 No No 10 9 2 
Television Broadcasts Ud. 2.604 611 11.5714 14 20.99 No No 13 7 1 
Wah Kwong Shipping Holdings Ltd. 2.151 95 13.1905 12 (9.03) No No 9 10 2 
Wing Lung Bank Ltd. 3,919 96 13.4762 16 18.73 No No 7 11 3 
Wing On Internatjonal Holdings Ltd. 1.997 290 13.1905 13 (1.44) No No 9 10 2 
World International (Holdings) Ltd. 10,960 | 20 | 12.6190 | 13 | 3.02 | No | No | — — ^ _ j J L I 
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Appendix 7 
RUNS TEST 一 By Market Capitalization 
Three-Day Runs Test Results (First Sub-Sample) 
Period: February 12,1990- May 16,1990 04/04 
21:04 
SMALL COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differeni Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
(in HK$'million) 
Applied International Holdings Ltd. 327 519 11.6714 14 20.99 No No 13 7 1 
CDW Industries, Ltd. 101 481 13.7619 14 1.73 No No 8 10 3 
Cosmopolitan International Holdings Ltd. 229 120 14.3333 13 (9.30) No No 8 9 4 
East Asiatic Co. (Hong Kong) Ltd. 380 441 12.0476 12 (0.40) No No 12 8 1 
Elec & 曰tek (Bermuda) Co. Ud, 357 33 13.7619 12 (12.80) No No 10 8 3 
Golden Hill Land Development Co. Ltd. 13^ 140 10.3333 10 (3.23) No No 14 7 0 
Holian Investments Ltd. 161 159 13.0000 15 15.38 No No 12 6 3 
Hong Kong Building and Loan Agency Ltd. 153 145 14.7143 16 8.74 No No 6 6 9 
Hong Kong Worsted Mills., Ltd. 109 164 14.3333 11 (23.26) No No 8 9 4 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 12.4286 13 4.60 No No 4 4 13 
Kader Holdings Co. Ltd. 257 180 13.7619 13 (5.54) No No 8 10 3 
Keck Seng Investments (Hong Kong) Ltd. 369 184 12.4286 12 (3.45) No No 10 10 1 
Keng Fong Sin Kee Cons. & liw. Co. Ltd 55 185 13.8671 18 29.90 Yes Yes 9 9 3 
King Fook Holdings Ltd. 331 280 13.8571 16 15.46 No No 9 9 3 
London & Pacific Insurance Co. Berhad 132 197 13.7619 11 (20.07) No No 10 3 8 
Magnificent Estates Ltd. 87 201 13.7619 14 1.73 No No 10 8 3 
Mansion House Securities Ltd. 66 376 13.4762 14 3.89 No No 11 7 3 
Pokfulam Development Co. Ltd. 240 225 14.3333 17 18.60 No No 8 9 4 
Public International Investments Ltd. 144 227 14.6190 19 29.97 Yes Yes 7 9 6 
Raymond Industrial Ltd. 351 229 14.6190 14 (4.23) No No 9 7 5 
Realty Development Corporation Ltd. 'B' 270 228 14.7143 17 15.53 No No 6 9 6 
Rivera (Holdings) Ltd. 330 281 13.8671 IS 8.25 No No 9 9 3 
Shui Hing Co. Ltd., The 347 241 13.1905 14 6.14 No No 2 10 9 
South Sea Textile Manufacturing Co.. Ud. 317 250 14.9048 13 (12.78) No No 7 8 6 
Success Holdings Ltd. 170 254 13.8671 15 8.25 No No 9 9 3 
Tak Wing Investment (Holdings) Ltd. 199 91 13.4762 18 33.57 Yes Yes 11 1 3 
Tek Lee Finance and Investment Corp. Ltd, 186 266 14.3333 13 (9.30) No No 9 4 8 
Tern Properties Co. Ltd. 292 277 13.0000 13 0.00 No No 11 8 2 
Tse Sui Luen Jewellery (Holdings) Ltd. 338 417 14.6190 13 (11-07) No No 7 9 5 
Yangtzekiang Garment Manufacturing Co, 289 294 14.6190 13 ( 1 1 . 0 7 ) | _ ^ _ _ N o ^ L l L 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (First Sub~Sample) 
Period: February 12,1990- May 16,1990 04/04 
21:04 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (O-曰/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 9S% C.l. 90% C.L Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 12.0476 12 (0.40) No No 12 8 1 
Evergo International Holdings Co. Ltd. 34 12.4286 12 (3.45) No No 10 10 1 
Jardine Matheson Holdings Ltd. 15 11.2857 9 (20.25) No No 12 9 0 
Mingly Corporation Ltd., The 478 13.1906 14 6.14 No No 10 9 2 
Wing On International Holdings Ltd. 290 13.1905 13 (1.44) No No 9 10 2 
World International (Holdings) Ltd. 20 12.6190 13 3.02 No ^ 12 7 ^ 
Finance & Investments 
Bank of East Asia, Ltd., The 23 13.1905 11 (16.61) No No 4 12 6 
Hang Seng Bank Ltd. 11 14.9048 16 0.64 No No 6 7 8 
Hong Kong Building and Loan Agency Ltd., The 145 14.7143 16 8.74 No No 6 6 9 
Magnificent Estates Ltd. 201 13.7619 14 1.73 No No 10 8 3 
Mansion House Securities Ltd. 376 13.4762 14 3.89 No No 11 7 3 
Public International Investments Ltd. 227 14.6190 19 29.97 Yes Yes 7 9 5 
Tek Lee Finance and Investment Corporation Ltd. 266 14.3333 13 (9.30) No No 9 4 8 
Wing Lung Bank Ltd. 96 13.4762 16 18.73 No 7 11 ^ 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 46 11.4762 13 13.28 No No 11 10 0 
Regal Hotels International Holdings Ltd. 78 12.4286 11 (11.49) No No ^ 10 L 
Industrials 
Applied International Holdings Ltd. 519 11.5714 14 20.99 No No 13 7 1 
CDW Industries, Ltd. 481 13.7619 14 1.73 No No 8 10 3 
E lec&Btek (Be fmuda)Co.L td . 33 13.7619 12 (12.80) No No 10 8 3 
Hong Kong Worsted Mills., Ltd. 154 14.3333 11 (23.26) No No 8 9 4 
Johnson Electric Hoidinas Ltd. 179 14.3333 14 (2.33) No No 10 6 5 
Kader Holdings Co. Ltd. 180 13.7619 13 (5.54) No No 8 10 3 
Playmates international Holdings Ltd. 75 12.0476 12 (0.40) No No 13 6 2 
Raymond Industrial Ltd. 229 14.6190 14 (4.23) No No 9 7 5 
Semi-Tech (Global) Ltd. 448 14.6190 16 9.45 No No 9 7 5 
Shaw Brothers (Hong Kong) Ltd. 的 13.8671 13 (6.19) No No 9 9 3 
South Sea Textile Manufacturing Co., Ltd. 260 14.9048 13 (12.78) No No 7 8 6 
Success Holdings Ud. 254 13.8671 15 8.25 No No 9 9 3 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 | 14.6190 t 3 | (11.07)| No | No | L I — — L I L I 
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Appendix 7 
RUNS TEST - By Sector 
Three-Day Runs Test Results (First Sub-Sample) 
Period: February 12，1990 一 May 16,1990 _ 
21:04 
(曰 (O) No. of No. of No. of 
Expected Observed Significantly Dtfferen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.丨.90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ud. 123 12.6190 14 10.94 No No 7 12 2 
Cheung Kong (Holdings) Ltd. 1 14.3333 15 4.65 No No 10 6 5 
Chinese Estates Holdings Ud. 127 11.6714 12 3.70 No No 7 13 1 
Cosmopolitan International Holdings Ltd. 120 14.3333 13 (9.30) No No 8 9 4 
Golden Hill Land Development Co. Ltd. 140 10.3333 10 (3.23) No No 14 7 0 
Great Eagle Holdings Ltd. 41 13.0000 16 23.08 No No 11 8 2 
Hang Lung Development Co. Ltd. 10 13.0000 14 7.69 No No 12 6 3 
HoUan Investments Ltd. 159 13.0000 16 16.38 No No 12 6 3 
Hongkong Realty and Trust Co. Ltd. 'B' 153 12.4286 13 4.60 No No 4 4 13 
Keck Seng InvestmentQ (Hong Kong) Ltd. 184 12.4286 12 (3.45) No No 10 10 1 
Keng Fong Sin Kee Construction & Investment Co. Ud 185 13.8571 18 29.90 Yes Yes 9 9 3 
Pokfulam Development Co. Ud. 225 14.3333 17 18.60 No No 8 9 4 
Realty Development Corporation Ltd. 'B' 228 14.7143 17 16.63 No No 6 9 6 
Rivera (Holdings) Ltd. 281 13.8571 16 8.26 No No 9 9 3 
Sun Hung Kat Properties Ltd. 16 14.1429 13 (8.08) No No 7 10 4 
Tai Cheung Holdings Ltd. 88 13.1905 14 6.14 No No 10 9 2 
Tak Wing Investment (Holdings) Ltd. 91 13.4762 18 33.57 Yes Yes 11 7 3 
Tern Properties Co. Ltd. 277 13.0000 13 0.00 No No ^ 8 ^ 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 14.6190 13 (11.07) No No 7 9 5 
Hong Kong Telecommunications Ltd. 8 13.8671 17 22.68 No No 9 9 3 
Hong Kong & China Gas Co. Ltd., The 3 12.0476 10 (17.00) No No 13 6 2 
Hongkong Electric Holdings Ltd. 6 12.0476 13 7.91 No No 12 8 ^ 
Others 
Cathay Pacific Airways Ltd. 293 13.1905 14 6.14 No No 9 10 2 
Dairy Farm International Holdings Ltd. 353 11.2867 11 (2.63) No No 12 9 0 
King Fook Holdings Ltd. 280 13.8571 16 15.46 No No 9 9 3 
London &Pac丨frc Insurance Co. Berhad 197 13.7619 11 (20.07) No No 10 3 8 
Shui Hing Co. Ltd., The 241 13.1905 14 6.14 No No 2 10 9 
Sime Dsrby Hong Kong Ltd. 249 10^3333 10 (3.23) No No 14 7 0 
Television Broadcasts Ltd. 511 11.5714 14 20.99 No No 13 7 1 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 14.6190 13 (11.07) No No 7 9 6 
W a h K w o n g Shipping Holdings Ltd. 1 95 | 1 3 . 1 9 0 5 12 | (9-03)| N。 | N。 | _ _ 9 j _ ^ J L l 
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RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: February 12,1990- May 16,1990 • 
21:17 
URGE COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.L 90% C.l. Changes Changes Changes 
(in HK$'mniion) 
Bank of East Asia, Ltd., The 8,498 23 13.4762 13 (3.53) No No 3 11 7 
Cathay Pacific Airways Ltd. 28,602 293 14.3333 16 11.63 No No 9 8 4 
Cavendish International Holdings Ltd. 10,291 123 13.4762 16 18.73 No No 7 11 3 
Cheung Kong (Hofdings) Ltd. 43,292 1 14.7143 15 1.94 No No d 6 6 
Chinese Estates Holdings Ltd. 3,196 127 13.4762 12 (10.95) No No 7 11 3 
Cross Harbour Tunnel Co. Ltd. 1,847 32 14.7143 12 (18.45) No No 6 9 6 
Dairy Farm International Holdings Ltd. 15,699 353 12.4286 13 4.60 No No 10 10 1 
Evergo International Holdings Co. Ltd. 2,921 34 13.7619 13 (6.54) No No 8 to 3 
Great Eagle Holdings Ltd. 3,$53 41 12.0476 12 (0.40) No No 12 8 1 
Hang Lung Development Co. Ltd. 9,325 10 14.3333 15 4.65 No No 9 8 4 
Hang Seng Bank Ltd. 45,762 11 15.0000 17 13.33 No No 7 7 7 
Hong Kong Telecommunications Ud. 89,780 8 14.6190 17 16.29 No No 9 7 5 
Hong Kpng& China Gas Co, Ltd., The 12,314 3 13.4762 13 (3.63) No No 11 7 3 
Hongkong and Shanghai Hotels. Ltd., The 4,613 45 13.7619 14 1.73 No No 10 8 3 
Hongkong Electric Holdings Ltd. 26,679 6 13.7619 14 1.73 No No 11 6 4 
Jardine Matheson Holdings Ltd. 26,237 15 13.7619 12 (12.80) No No 10 8 3 
Johnson Bectric Holdings Ltd. 3,185 179 14.7143 17 16.63 No No 9 6 6 
Mingly Corporation Ltd., The 2,114 478 13.0000 14 7.69 No No 11 8 2 
Playmates International Hoidings Ltd. 3,234 75 12.0476 11 (8.70) No No 13 6 2 
Regal Hotels International Holdings Ltd. 2,013 78 13.8671 11 (20.62) No No 9 9 3 
Semi-Tech (Global) Ud. 3,599 448 14.6190 17 16.29 No No 9 7 5 
Shaw Brothers (Hong Kofig) Ud. 1,514 80 14.6190 15 2.61 No No 7 9 S 
Sime Darby Hong Kong Ltd. 3,666 249 13.7619 14 1.73 No No 10 8 3 
Sun Hung Kai Properties Ltd. 40.136 16 14.1429 16 13.13 No No 10 7 4 
Tal Cheung Holdings Ltd. 1,972 88 13.1905 16 21.30 No No 0 10 2 
Television Broadcasts Ltd. 2.604 511 11.5714 11 (4.94) No No 13 7 1 
Wah Kwong Shipping Holdinge Ltd. 2,151 96 14.1429 12 (15.15) No No 7 10 4 
Wing Lung Bank Ltd. 3,919 96 13.0000 15 16.38 No No 6 12 3 
Wing On International Holdings Ltd. 1,997 290 14.9048 17 14.06 No No 7 8 6 
World International (Holdings) Ltd. 10,960 | 20 | 11.5714 | 11 丨 <4.94)| N o _ _ _ ^ l i J U 
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Appendix 4 
RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: February 12,1990 _ May 16，1990 04/04 
21:17 
SMALL COMPANIES 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number ( O - ^ E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.I. 90% C.I. Changes Changes Changes 
(in HK$'mitlidn) “ 
Applied International Holdings Ltd. 327 519 11.6714 11 (4.94) No No 13 7 1 
CDW Industries. Ltd. 101 481 13.8671 16 a.25 No No 9 9 3 
Cosmopolitan International Holdings Ud. 229 120 14.9048 17 14.06 No No 7 8 6 
East Asiatic Co. (Hong Kong) Ltd. 380 441 12.3333 10 (18.92) No No 13 5 3 
Elec & Eltek (Bermuda) Co. Ltd. 357 33 14.6190 14 (4.23) No No 9 7 5 
Golden Hill Land Development Co. Ltd. 136 140 13.7610 14 1.73 No No 11 6 4 
Holian Investments Ltd. 161 159 14.3333 14 (2.33) No No 8 4 9 
Hong Kong Building and Loan Agency Ltd. 153 145 14.1429 17 20.20 No No 4 7 10 
Hong Kong Worsted Mills., Ltd. 109 154 14.3333 14 (2.33) No No 9 8 4 
Hongkong Realty and Trust Co. Ltd. '6 ' 328 153 12.4286 13 4.60 No No 4 4 13 
Kader Holdings Co. Ltd. 267 180 13.0000 15 15.38 No No 11 8 2 
Keck Seng Investments (Hong Kong) Ltd. 369 184 14.6190 19 29.97 Yes Yes 9 7 5 
Keng Fong Sin Kee Cons•& Inv, Co. Ltd 56 186 15.0000 16 6.67 No No 7 7 7 
King Fook Holdings Ud. 331 280 14.3333 15 4.65 No No 8 9 4 
London & Pacific Insurance Co. Berhad 132 197 13.0000 11 (15.38) No No 11 2 8 
Magnificent Estates Ltd. 87 201 14.1429 16 6.06 No No 10 7 4 
Mansion House Securities Ltd. 66 376 14.9048 14 (6.07) No No 7 8 9 
Pokfulam Development Co. Ltd. 240 225 13.1905 16 21.30 No No 9 10 2 
Public International Investments Ltd. 144 227 14.7143 16 1.94 No No S 8 6 
Raymond industrial Ltd. 361 229 13.1905 13 (1.44) No No 9 10 2 
Realty Development Corporation Ltd. 'B' 270 228 15.0000 15 0.00 No No 7 7 7 
Rivera (Holdings) Ltd. 330 281 12.047© 13 7.91 No No 12 8 1 
Shui Hing Co. Ltd., The 347 241 13.8571 15 8.25 No No 3 9 9 
South Sea Textile Manufacturing Co., Ltd, 317 250 14.6190 11 (24.76) No Yes 7 9 5 
Success Holdings Ud. 170 254 14.9048 13 (12.78) No No 7 8 6 
Tak Wing Investment (Holdings) Ltd. 199 91 11.2857 14 24.05 No No 14 5 2 
Tek Lee Finance and Investment Corp. Ltd, 186 265 13.7619 11 (20.07) No No 11 4 6 
Tern Properties Co. Ltd. 292 277 13.1905 14 6.14 No No 12 5 4 
Tse sui Luen Jewellery (Holdings) Ltd. 338 417 14.3333 17 18.60 No No 8 9 4 
Yangtzekiang Garment Manufacturing Oo. 289 | 294 | 15.0000 14 (6.67) | No _ N o t J Z J L 
Page 194 
Appendix 4 
RUNS TEST 一 By Sector 
Three-Day Runs Test Results (Second Sub-Sampte) 
Period: February 12,1990 一 May 16，1990 04/04 
2 1 : 1 7 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run 9 Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.L Changes Changes Changes 
Consdidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 12.3333 10 (18.92) No No 13 5 3 
Evergo International Holdings Co. Ltd. 34 13.7619 13 (5.54) No No 8 10 3 
Jardine Matheson Holdings Ltd. 16 13.7619 12 (12.80) No No 10 8 3 
Mingly Corporation Ltd., The 478 13.0000 14 7.69 No No 11 3 2 
Wing On International Holdings Ltd. 290 14.9048 17 14.06 No No 7 8 6 
World International (Holdings) Ltd. 20 11.5714 11 (4.94) No No 13 7 1 
Finance & Inve—ents 
Bank of East Asia, Ltd., The 23 13.4762 13 (3.53) No No 3 11 7 
Hang Seng Bank Ltd. 11 15.0000 17 13.33 No No 7 7 7 
Hong Kong Building and Loan Agency Ltd., The 145 14.1429 17 20.20 No No 4 7 10 
Magnificent Estates Ltd. 201 14.1429 15 6.06 No No 10 7 4 
Mansion House Securities Ltd. 376 14.9048 14 (6.07) No No 7 8 9 
Public International fnvestments Ltd. 227 14.7143 16 1.94 No No 8 8 6 
Tek Lee Finance and Investment Corporation Ltd. 266 13.7619 11 (20.07) No No 11 4 6 
Wing Lung Bank Ltd. 96 13.0000 15 15.38 No No ^ 12 ^ 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 45 13.7619 14 1.73 No No 10 8 3 
Regal Hotels International Holdings Ltd. 78 13.8571 11 (20.62) No No ^ 9 3_ 
Industrials 
Applied internationat Holdings Ltd. 519 11.5714 11 (4.94) No No 13 7 1 
CDW Industries, Ltd. 481 13.8571 15 8.25 No No 9 9 3 
曰ec & 曰tek (Bermuda) Co. Ud. 33 14.6190 14 (4.23) Mo No 9 7 5 
Hong Kong Worsted Mills., Ltd. 154 14.3333 14 (2.33) No No 9 8 4 
Johnson 日ectric Holdings Ltd. 179 14.7143 17 16.53 No No 9 6 6 
Kader Holdings Co. Ltd. 180 13.0000 15 15.38 No No 11 8 2 
Playmates International Holdings Ltd. 75 12.0476 11 (8.70) No No 13 6 2 
Raymond Industrial Ltd. 229 13.1905 13 (1.44) No No 9 10 2 
Seml-Tech (Global) Ltd. 448 14.6190 17 16.29 No No 9 7 5 
Shaw Brothers (Hong Kong) Ltd. 80 14.6190 15 2.61 No No 7 9 5 
South Sea Textile Manufacturing Co., Ltd. 260 14.6190 11 (24.76) No Yes 7 9 5 
Success Holdings Ltd. 254 14.9048 13 (12.78) No No 7 8 6 
Yangtzekiang Garment Manufacturing Co. Ltd. 294 15.0000 14 | (6.67) _ _ ^ _ _ L J L l L 
Page 195 
Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Second Sub-Sample) 
Period: February 12.1990- May 16,1990 04/04 
21:17 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 13.4762 16 18.73 No No 1 11 3 
Cheung Kong (Holdings) Ltd. 1 14.7143 15 1.94 No No 9 6 6 
Chinese Estates Holdings Ltd. 127 13.4762 12 (10.96) No No 7 11 3 
Cosmopolitan International Holdings Ltd. 120 14.9048 17 14.06 No No 7 8 6 
Golden Hill Land Development Co. Ltd. 140 13.7619 14 1.73 No No 11 6 4 
Great Eagle Holdings Ltd. 41 12.0476 12 (0.40) No No 12 8 1 
Hang Lung Development Co. Ltd, 10 14.3333 15 4.65 No No 9 8 4 
Holian Investments Ltd. 169 14.3333 14 (2.33) No No 8 4 9 
Hongkong Realty and Trust Co. Ltd. 'B' 153 12.4286 13 4.60 No No 4 4 13 
Keck Seng Investments (Hong Kong) Ltd. 184 14.6190 19 29.97 Yes Yes 9 7 5 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 15.0000 16 6.67 No No 7 7 7 
Pokfulam Development Co. Ltd. 225 13.1905 16 21.30 No No 9 10 2 
Realty Development Corporation Ud. 'B' 228 15.0000 16 0.00 No No 7 7 7 
Rivera (Holdings) Ltd. 281 12.0476 13 7.91 No No 12 8 1 
Sun Hung Kai Properties Ltd. 16 14.1429 16 13.13 No No 10 7 4 
Tai Cheung Holdings Ltd. 88 13.1906 16 21.30 No No 9 10 2 
Tak Wing Investment (Holdings) Ltd. 91 11.2857 14 24.05 No No 14 6 2 
Tern Properties Co. Ltd. 277 13.1905 14 6.14 Ho No ^ 5 ^ 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 14.7143 12 (18.46) No No 6 9 6 
Hong Kong Telecommunications Ltd. 8 14.6190 17 16.29 No No 9 7 5 
Hong Kong & C _ Gas Co. Ltd., The 3 13.4762 13 (3.53) No No 11 7 3 
Hongkong Electric Holdings Ltd. 6 13.7619 14 1.73 No No H , 6 i . 
Others 
Cathay Pacific Airways Ltd. 293 14.3333 16 11.63 No No 9 8 4 
Dairy Farm International Holdings Ltd. 353 12.4286 13 4.60 No No 10 10 1 
King Fook Holdings Ltd. 280 14.3333 15 4.65 No No 8 9 4 
London & Pacific Insurance Co. Berhad 197 13.0000 11 (15.38) No No 11 2 8 
Shui Hing Co. Ltd.. The 241 13.8571 15 8.25 No No 3 9 9 
Sime Darby Hong Kong Ltd. 249 13.7619 14 1.73 No No 10 8 3 
Television Broadcasts Ltd. 511 11.6714 11 (4.94) No No 13 7 1 
Tse Sui Luen Jewellery (Holdings) Ltd. 417 14,3333 17 18.60 No No 8 9 4 
Wah Kwong Shipping HoidingsLtd. 95 | 14.1429 丨 12 丨（15.15)丨 No | No | 7 _ \ _ l O j 1 
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RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: February 12,1990 - May 16,1990 04/04 
2 1 : 3 0 
LARGE COMPANIES 
(曰 (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 95% C.l. 90% C.i. Changes Changes Changes 
(in HKS'miliion) 
Bank of East Asia, Ltd., The 8,498 23 13.7000 15 9.49 No No 4 9 7 
Cathay Pacific Airways Ltd. 28,502 293 11.7000 14 19.66 No No 11 8 1 
Cavendish International Holdings Ltd. 10,291 123 12.6000 16 26.98 No Yes 8 10 2 
Cheung Kong (Holdings) Ltd. 43,292 1 10.6000 13 22.64 No No 12 8 0 
Chinese Estates Holdings Ltd. 3,196 127 11.8000 12 1.69 No No 6 12 2 
Cross Harbour Tunnel Co. Ltd. 1,847 32 13.7000 12 (12.41) No No 7 9 4 
Dairy Farm International Holdings Ltd. 15,699 363 12.7000 12 (5.51) No No 11 6 3 
Evergo International Hofdings Co. Ltd. 2,921 34 12.3000 12 (2.44) No No 11 7 2 
Great Eagle Holdings Ltd. 3,553 41 11.0000 16 36.36 No Yes 10 10 0 
Hang Lung Development Co. Ltd. 9,325 10 12.3000 12 (2.44) No No 7 11 2 
Hang Seng Bank Ltd. 46,762 11 13.3000 13 (2.26) No No 8 9 3 
Hong Kong Telecommunications Ltd. 89,780 8 13.9000 12 (13.67) No No 6 9 5 
Hong Kong & China Gas Co. Ltd., The 12,314 3 10.1000 10 (0.99) No No 13 7 0 
Hongkong and Shanghai Hotels, Ltd., The 4,613 45 10.7000 11 2.80 No No 13 6 1 
Hongkong Electric Holdings Ltd. 26,679 6 13.7000 14 2.19 No No 7 9 4 
Jardine Matheson Holdings Ltd. 25.237 16 11.0000 9 (18.18) No No 10 10 0 
Johnson Electric Holdings Ltd. 3,185 179 13.1000 9 (31.30) Yes Yes 10 7 3 
Mingiy Corporation Ltd., The 2,114 478 13.1000 16 22.14 No No 10 7 3 
Playmates International Holdings Ltd. 3,234 76 12.1000 12 (0.83) No No 12 5 3 
Regal Hotels International Holdings Ltd. 2,013 78 12.6000 12 (4.76) No No 8 10 2 
Semi-Tech (Global) Ltd. 3,599 448 12.6000 13 3.17 No No 10 8 2 
Shaw Brothers (Hong Kong) Ltd. 1,514 80 11.9000 11 (7.66) No No 9 10 1 
Sime Darby Hong Kong Ltd. 3,566 249 10.2000 11 7.84 No No 14 4 2 
Sun Hung Kai Properties Ltd. 40,135 16 13.9000 12 (13.67) No No 6 9 5 
Tai Cheung Holdings Ltd. 1,972 88 13.7000 17 24.09 No Yes 7 9 4 
Television Broadcasts Ltd. 2,604 511 12.3000 10 (18.70) No No 11 7 2 
Wah Kwong Shipping Holdirrgs Ltd. 2,161 95 11.9000 11 (7.56) No No 9 10 1 
Wing Lung Bank Ud. 3,919 96 12.1000 14 15.70 No No S 12 3 
Wing On International Holdings Ltd. 1,997 290 14.1000 15 6.38 No No 6 7 5 




RUNS TEST - By Market Capitalization 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: February 12.1990 - May 16,1990 04/04 
2 1 : 3 0 
SMALL COMPANIES 
(曰 (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Market Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Capitalization Code of Runs of Runs % 9S% C.i. 90% C.l. Changes Changes Changes 
(in HK$'miilion) ~ 
Applied International Holdings Ltd. 327 519 12.3000 10 (18.70) No No 11 7 2 
CDW Industries, Ltd. 101 481 12.7000 15 18.11 No No 9 9 2 
Cosmopolitan International Holdings Ltd. 229 120 14.3000 16 11.89 No No 6 7 7 
East Asiatic Co. (Hong Kong) Ltd. 380 441 12.7000 14 10.24 No No 11 6 3 
Elec& 曰tek (Bermuda) Co. Ltd. 357 33 12.6000 12 (4.76) No No B 10 2 
Golden Hill Land Development Co. Ltd. 136 140 10.2000 10 (1.96) No No 14 4 2 
Holian Investments Ltd. 161 159 14.2000 17 19.72 No No 8 6 6 
Hong Kong Building and Loan Agency Ud. 153 145 14.1000 14 (0.71) No No 5 7 8 
Hong Kong Worsted Mills., Ltd. 109 154 13.1000 13 (0.76) No No 7 10 3 
Hongkong Realty and Trust Co. Ltd. 'B' 328 153 12.7000 11 (13.39) No No 3 6 11 
Kadef Holdings Co. Ltd. 267 180 11.9000 13 9.24 No No 9 10 1 
Keck Seng Investments (Hong Kong) Ltd. 369 184 13.3000 15 12.78 No No 9 8 3 
Keng Fong Sin Kee Cons. & Inv. Co. Ltd 56 185 12.7000 14 10.24 No No 9 9 2 
King Fook Holdings Ltd. 331 280 12.7000 13 2.36 No No 6 11 3 
London & Pacific 丨nsurance Co. Bertiad 132 197 12.9000 7 (45.74) Yes Yes 11 4 5 
Magnificent Estates Ud. 87 201 13.1000 12 (8.40) No No 10 7 3 
Mansion House Securities Ltd. 66 376 13.7000 17 24.09 No Yes 7 9 4 
Pokfulam Development Co. Ltd. 240 225 12.7000 14 10.24 No No 6 11 3 
Public International Investments Ud. 144 227 13.4000 17 26.87 No Yes 10 6 4 
Raymond Industrial Ltd. 351 229 13.3000 13 (2.26) No No 9 8 3 
Ftealty Development Corporation Ltd. 'B' 270 228 14.1000 14 (0.71) No No 5 7 8 
Rivera (Holdings) Ltd. 330 281 12.3000 10 (18.70) No No 11 7 2 
Shui Hing Co. Ltd., The 347 241 11.1000 9 (18.92) No No 2 13 5 
South Sea Textile Manufacturing Co., Ud. 317 260 13.7000 14 2.19 No No 7 9 4 
Success Holdings Ltd. 170 254 13.8000 14 1.45 No No 8 8 4 
Tak Wing Inve^ment (Holdings) Ltd. 199 91 11.3000 12 6.19 No No 12 7 1 
Tek U e Finance and Investment Corp. Ltd, 186 266 13.9000 14 0.72 No No 9 5 6 
Tern Properties Co. Ltd. 292 277 13.5000 11 (18.52) No No 10 5 5 
Tee Sui Luen Jewellery (Holdings) Ltd. 338 417 12.9000 14 8.53 No No 5 11 4 
Yangtzekiang Garment Manufacturing Co. 2S9 | 294 | 13.1000 12 (8.40) | No No i J ZJ I L 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Resutts (Third Sub-Sample) 
Period: February 12.1990 - May 16,1990 04/04 
21:30 
(E) (O) No. of No. Of No. of 
Expected Observed Significantiy Differen Positive Negative Zero 
Number Number {0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% CJ. 90% C.l. Changes Changes Changes 
Consolidated Enterprises 
East Asiatic Co. (Hong Kong) Ltd. 441 12.7000 14 10.24 No No 11 6 3 
Evergo International Holdings Co. Ltd. 34 12.3000 12 (2.44) No No ” 7 2 
Jardine Matheson Holdings Ltd. 16 11.0000 9 (18.18) No No 10 10 0 
Mingly Corporation Ud.. The 478 13.1000 16 22.14 No No 10 7 3 
Wing On International Holdings Ud. 290 14.1000 15 6.38 No No 3 7 5 
World International (Holdings) Ltd. ^ 13.7000 14 2.19 No No . 9 7 4 
Finance & I n v e _ e n t 8 
Bank of East Asia, Ltd., The 23 13.7000 15 9.49 No No 4 9 7 
Hang Song Bank Ltd. 11 13.3000 13 (2.26) No No 8 9 3 
Hong Kong BuUding and Loan Agency Ltd., The 145 14.1000 14 (0.71) No No 5 7 8 
Magnificent Estates Ltd. 201 13.1000 12 (8.40) No No 10 7 3 
Maneion House Securities Ltd. 376 13.7000 17 24.09 No Yes 7 9 4 
Public International investments Ud. 227 13.4000 17 26.87 No Yes 10 6 4 
Tek Lee Rnance and Investment Corporation Ltd. 265 13.9000 14 0.72 No No 9 5 6 
Wing lung Bank Ltd. 96 12.1000 14 16.70 No No ^ 12 3 
Hotels 
Hongkong and Shanghai Hotels, Ltd., The 46 10.7000 11 2.80 No No 13 6 1 
Regai Hotels hiternationa丨 Holdings Ltd. 78 12.6000 12 (4.76) No No 10 2 
Industrials 
Applied International Hordings Ltd. 519 12.3000 10 (18.70) No No 11 7 2 
CDW Industries, Ltd. 481 12.7000 16 18.11 No No 9 9 2 
Elec &Eltek (Bermuda) Co. Ud. 33 12.6000 12 (4.76) No No & 10 2 
Hong Kong Worsted Mills., Ltd. 154 13.1000 13 (0.76) No No 7 10 3 
Johnson Electric Holdings Ltd. 179 13.1000 9 (31.30) Yes Yes 10 7 3 
Kader Hoidings Co. Ltd. 180 11.9000 13 9.24 No No 9 10 1 
Raymates International Holdings Ltd. 76 12.1000 12 (0.83) No No 12 5 3 
Raymond Industrial Ud. 229 13.3000 13 (2.26) No No 9 8 3 
Semi-Tech (Global) Ltd. 448 12.6000 13 3.17 No No 10 8 2 
Shaw Brothers (Hong Kong) Ud. 80 11.9000 11 (7.66) No No 9 10 1 
South Sea Textile Manufacturing Co., Ltd. 250 13.7000 14 2.19 No No 7 9 4 
Success Holdings Ud. 264 13.8000 14 1.46 No No 8 8 4 
Yangtzek丨ang Garment Manufacturing Co. Ltd. 294 ! 13.1000 12 | (8.40) | No _ N o iJ 1 1 
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Appendix 4 
RUNS TEST - By Sector 
Three-Day Runs Test Results (Third Sub-Sample) 
Period: February 12,1990- May 16，1990 。彻 
2t:30 
(E) (O) No. of No. of No. of 
Expected Observed Significantly Differen Positive Negative Zero 
Number Number (0-E)/E from Expected Run a Price Price Price 
Stock Name Code of Runs of Runs % 95% C.l. 90% C.l. Changes Changes Changes 
Properties 
Cavendish International Holdings Ltd. 123 12.6000 16 26.98 No Yes 8 10 2 
Cheung Kong (Holdings) Ltd. 1 10.6000 13 22.64 No No 12 8 0 
Chinese Estates Holdings Ltd. 127 11.8000 12 1.69 No No 6 12 2 
Cosmopolitan InternationalHoWings Ltd. 120 14.3000 16 11.89 No No 6 7 7 
Golden Hill Land Development Co. Ltd. 140 10.2000 10 (1.96) No No 14 4 2 
Great Eagle Holdings Ltd. 41 11.0000 16 36.36 No Yes 10 10 0 
Hang Lung Development Co. Ltd. 10 12.3000 12 (2.44) No No 7 11 2 
Holian Investments Ltd. 169 14.2000 17 19.72 No No 8 6 6 
Hongkong Realty and Trust Co. Ltd. 'B' 153 12,7000 11 (13.39) No No 3 6 11 
Keck Seng Investments (Hong Kong) Ltd. 184 13.3000 15 12.78 No No 9 8 3 
Keng Fong Sin Kee Construction & Investment Co. Ltd 185 12.7000 14 10.24 No No 9 9 2 
Pokfulam Development Co. Ltd. 226 12.7000 14 10.24 No No 6 11 3 
Realty Development Corporation Ltd. ’B’ 228 14.1000 14 (0.71) No No 5 7 8 
Rivera (Holdings) Ltd. 2&1 12.3000 10 (18.70) No No 11 7 2 
Sun Hung Kai Properties Ltd. 16 13.9000 12 (13.67) No No 6 9 5 
Tai Cheung Holdings Ltd. 88 13.7000 17 24.09 No Yes 7 9 4 
Tak Wing Investment (Holdings) Ltd. 01 11.3000 12 6.19 No No 12 7 1 
Tern Properties Co. Ltd. 277 13.5000 11 (18.52) No No 10 _ 6 ^ 
Utilities 
Cross Harbour Tunnel Co. Ltd. 32 13.7000 12 (12.41) No No 7 9 4 
Hong Kong Telecommunications Ltd. 8 13.9000 12 (13.67) No No 6 9 5 
Hong Kong & China Gas Co. Ltd., The 3 10.1000 10 (0,99) No No 13 7 0 
Hongkong Hectric Holdings Ltd. 6 13.7000 14 2.19 No No 7_ ^ 1 
Others 
Cathay Pacific Airways Ltd. 293 11.7000 14 19.66 No No 11 8 1 
Dairy Farm international Holdings Ltd. 353 12.7000 12 (5.51) No Mo 11 6 3 
King Fook Holdings Ltd. 280 12.7000 13 2.36 No No 6 11 3 
London &Pao丨fic Insurance Co. Berhad 197 12.9000 7 (45.74) Yes Yes 11 4 5 
Shui Hing Co. Ltd.. The 241 11.1000 9 (18.92) No No 2 13 5 
Sime Darby Hong Kong Ltd. 249 10.2000 11 7.84 No No 14 4 2 
Television Broadcasts Ltd. 511 12.3000 10 (18.70) No No 11 7 2 
Tse Sui Luen JeweHery (Holdings) Ltd. 417 12.9000 14 8.53 No No 5 11 4 
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